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            ﺍﻭ ﺔﻴﻟﺎﳊﺍ ﺔﻴﻟﺎﳌﺍ ﺔﻣﺯﻷﺍ ﺏﺎﺒﺳﺃ ﻝﻮﺣ ﲔﻴﻜﻳﺮﻣﻷﺍ ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﻌﻴﻠﻃ ﺮﻈ￿ ﺕﺎﻬﺟﻭ ﺔﻗﺭﻮﻟﺍ ﻩﺬﻫ ﺶﻗﺎﻨـﺗ  ﺔﻣﻮﻜﳊﺍ ﺎﻬﻌﺒﺘﺗ ﱵﻟﺍ ﺕﺎﺳﺎﻴﺴﻟ
ﺔﻴﻜﻳﺮﻣﻷﺍ  .            ﻢﻴﻈﻌﻟﺍ ﺩﻮﻛﺮﻟﺍﻭ ﺔﻴﻟﺎﳊﺍ ﺔﻣﺯﻷﺍ ﲔﺑ ﺓﲑﺼﻗ ﺔﻴﳜﺭﺎﺗ ﺔ￿ﺭﺎﻘﲟ ﺃﺪﺒﺗﻭ (1929)  .      ﺲﻴﻟﻭ ﻲﻋﻮ￿ ﻪﺑﺎﺸﺗ ﺩﻮﺟﻭ ﺪﻳﺆﺗ ﺓﲑﺜﻛ ﺔﻴ￿ﺍﺪﻴﻣ ﺔﻟﺩﺃ ﻙﺎﻨﻫ
  ﻲـﻤﻛ   .             ﻟﺍ ﱃﺇ ﺔﺒﺴ￿ ﻱﺭﺎـﳉﺍ ﻥﺍﺰـﻴﳌﺍ ﰲ ﺰـﺠﻌﻟﺍ ﻉﺎـﻔﺗﺭﺍ ؛ﻲـﻣﻮﻘﻟﺍ ﺞﺗﺎﻨـﻟﺍ ﱃﺇ ﺔﺒـﺴ￿ ﻡﺎـﻌﻟﺍ ﻦـﻳﺪﻟﺍ ﺔﺒـﺴ￿ ﻉﺎـﻔﺗﺭﺎﻛ  ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺽﺎﻔﳔﺍ ؛ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨ
                     ﻡﺎﻋ ﻞﻜﺸﺑ ﺔﻘﺜﻟﺍ ﻡﺍﺪﻌ￿ﺍﻭ ﺕﺍﺭﺍﺮـﻗ ﺫﺎـﲣﺍ ﻰﻠـﻋ ﺓﺭﺪـﻘﻟﺍ ﻡﺪـﻋﻭ ﺽﻮـﻤﻐﻟﺍﻭ ﺮـﻃﺎﺨﳌﺍ ﰲ ﺓﺩﺎـﻳﺯﻭ ﱄﺎـﲨﻹﺍ ﻲـﻣﻮﻘﻟﺍ ﺞﺗﺎﻨـﻟﺍ ﺽﺎـﻔﳔﺍ ؛ﻢﻬـﺳﻷﺍ ﻕﻮـﺳﻭ
  ﻲﻠــﻳﻮﻤﺘﻟﺍ ﻉﺎــﻄﻘﻟﺍﻭ ﻲ￿ﺎﻤﺘــﺋﻻﺍ ﻡﺎﻈﻨـﻟﺎﺑ  .   ﺪــﻌﺑ ﻪﺘــﻨﺗ ﱂ ﺔـﻣﺯﻷﺍ ﻥﺇ  .   ﻟﺍ ﻦﻫﺮــﻟﺍ ﻕﻮـﺳ ﰲ ﺕﺃﺪــﺑ ﺪــﻗ ﺖ￿ﺎــﻛ ﺔـﻣﺯﻷﺍ ﻥﺃ ﻭﺪﺒــﻳ  ﺔــﻴﻘﺑ ﱃﺇ ﺕﺮــﺸﺘ￿ﺍﻭ ﻱﺭﺎــﻘﻌ
                  ﻕﺍﻮﺳﺃﻭ ﺔﻄﺒﺗﺮﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎـﺴﺳﺆﳌﺍﻭ ﺔـﳌﻮﻌﻟﺍ ﻖﻳﺮـﻃ ﻦـﻋ ﱂﺎـﻌﻟﺍ ﻝﻭﺩ ﺔـﻴﻘﺑ ﱃﺇ ﺖﻠـﻘﺘ￿ﺍﻭ ﻥﺎﻤﺘـﺋﻻﺍ ﻡﺎـﻈ￿ ﻒـﻗﻮﺗ ﻖﻳﺮـﻃ ﻦـﻋ ﺔﻳﺩﺎـﺼﺘﻗﻻﺍ ﺕﺎـﻋﺎﻄﻘﻟﺍ
    ﺓﺮـﳊﺍ ﻝﺍﻮـﻣﻷﺍ ﺱﻭﺅﺭ .          ﺩﻮﻴﻘﻟﺍ ﻊﻓﺭ ﺎﻬﺒﺒﺳ ﻥﺎﻛ ﺔﻴﻟﺎﳌﺍ ﺔﻣﺯﻷﺍ ﻥﺄﺑ ﺾﻌﺒﻟﺍ ﻩﺪﻘﺘﻌﻳ ﺎﳌ ًﺎﻓﻼﺧ (Deregulation)    ﻥﺈﻓ ﺃ ﻙﺎﻨﻫ  ﻕﻮﺛﻮﻣ ﺔﻴ￿ﺍﺪﻴﻣ ﺔﻟﺩ ﲠ  ﺎ
                    ﺭﺎـﻘﻌﻟﺍ ﻕﻮـﺳ ﰲ ﺮـﺷﺎﺒﳌﺍ ﺔﻴﻜﻳﺮـﻣﻷﺍ ﺔـﻣﻮﻜﳊﺍ ﻞـﺧﺪﺗ ﻮـﻫ ﺔـﻣﺯﻷﺍ ﺐﺒـﺳ ﻥﺃ ﺪـﻛﺆﺗ  .    ﺀﺍﺮﻘﻔﻠﻟ ﻦﻜﺳ ﲑﻓﻮﺗ ﰲ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﻑﺪﻫ ﻥﺃ ﻢـﻏﺭﻭ
          ﺓﲑﺒﻛ ﺔﻠﻜﺸﻣ ﱪﺘﻌﻳ ﺔﺻﺎﳋﺍ ﻙﻮﻨﺒﻠﻟ ﺽﺍﺮﻗﻹﺍ ﺕﺍﺀﺍﺮـﺟﺇ ﰲ ﺔـﻣﻮﻜﳊﺍ ﻞـﺧﺪﺗ ﻥﺈـﻓ ًﺎﻴﻣﺎـﺳ ًﺎـﻓﺪﻫ ﱪـﺘﻌﻳ ﻦـﻳﺯﻮﻌﳌﺍﻭ (Liebowitz, 2008)    .  ﺎﻣﺃ
         ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﰲ ًﺄـﻄﺧ ﻥﻮـﻜﻳ ﺪـﻘﻓ ﺔـﻴﻟﺎﳌﺍ ﺔـﻣﺯﻸﻟ ﺮـﺧﻵﺍ ﺐﺒـﺴﻟﺍ (John B. Taylor, 2008)  .  ﻞﻴﺒﻗ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻥﺄﺑ ﺢﺿﻭﺃ ﺪﻗﻭ
            ﺭﺎـﻘﻌﻟﺍ ﻕﻮـﺳ ﱃﺇ ﺓﲑﺒـﻛ ﻝﺍﻮـﻣﺃ ﻖـﻓﺪﺗ ﱃﺇ ﻯﺩﺃ ﺎـﳑ ﺔﻳﺎﻐﻠـﻟ ﺔﻴﻌـﺳﻮﺗ ﺖ￿ﺎـﻛ ﺔـﻣﺯﻷﺍ  .    ﺔـﻘﻴﻘﳊﺍ ﰲ ﺇ ﺭﺩﺎﻗ ﻩﻼﻋﺃ ﲔﺒﺒﺴﻟﺍ ﻥ ﺍ ﺓﲑﺒﻛ ﺔﻋﺎﻘﻓ ﻖﻠﺧ ﻰﻠﻋ ﻥ  .
  ﻝﻮـﻘﻳﻭ   (Bernanke, 2009)        ﺓﺭﻮﺼﻘﻣ ﺖﺴﻴﻟ ﺔﻴﻜﻳﺮـﻣﻷﺍ ﺔﻳﺪﻘﻨـﻟﺍ ﺔـﺳﺎﻴﺴﻟﺍ ﻑﺍﺪـﻫﺃ ﻥﺄـﺑ   ﻂﻘﻓ  ﺔﻠﻳﻮﻃ ﺓﺪﳌ ﺔﻴﻓﺎﻜﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﻟﻮﻴﺴﻟﺍ ﲑﻓﻮﺗ ﻰﻠﻋ
               ﻨـﻜﻟﻭ ﺪـﻣﻷﺍ ﺔﻠـﻳﻮﻃ ﺕﺎﻌﻗﻮﺘـﻟﺍ ﻰﻠـﻋ ﲑﺛﺄﺘـﻟﺍﻭ ﻦﻣﺰـﻟﺍ ﻦـﻣ ﺎﻬ   ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻟﺍ ﺀﺎﻨﺑ ﺓﺩﺎﻋﺇ ﱃﺇ ﻰﻌﺴﺗ ًﺎـﻀﻳﺃ   .  ﺕﺎﺳﺎﻴﺳ ﻙﺎﻨﻫ ﻥﺃ ًﺎﺤﺿﺍﻭ ﺢﺒﺻﺃ ﺪﻘﻟ
     ﻌـﺴﺗ ﺔـﻴﻟﺎﻣﻭ ﺔـﻳﺪﻘ￿     ﻱﺩﺎـﺼﺘﻗﻻﺍ ﺫﺎـﻘ￿ﻺﻟ ﻰ  .      ﺡﻮﺿﻭ ﻢـﻏﺭﻭ     ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ     ﻥﺃ ّﻻﺇ   ﺿﻮﻤﻏ ﻙﺎﻨﻫ ًﺎ    ﱃﺇ ﻱﺩﺆﺘﺳ ﺎﳖﻷ ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻴﻟﺎﻌﻓ ﻝﻮﺣ 
   ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺓﺩﺎـﻳﺯ ،        ﻰﻠﻋ ﲑﺛﺄﺘﻟﺍ ﰲ ﺮﺧﺄﺘﻟﺍ ﺎﲟﺭﻭ ؛ﺭﺎﻌﺳﻷﺍ ﻊﻓﺭ ؛ﺔﻣﺩﺎﻘﻟﺍ ﻝﺎﻴﺟﻸﻟ ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﺓﺩﺎﻳﺯ ؛ﺔﺻﺎﳋﺍ ﺕﺍﺭﺎﻤﺜﺘﺳﻻﺍ ﻰﻠﻋ ًﺎﺒﻠﺳ ﺮﺛﺆﺗ ﱵﻟﺍ 
  ﺩﺎـﺼﺘﻗﻻﺍ .        ﺔـﻴﻟﺎﳊﺍ ﻑﻭﺮـﻈﻟﺍ ﻥﺇ  ﺇ ﺓﺪﻳﺪﺟ ﺕﺎﺳﺎﻴﺳﻭ ﺭﺎﻜﻓﺃ ﱃﺇ ﺝﺎﺘﲢﻭ ﺔﻳﺎﻐﻠﻟ ﺔﻴﺋﺎﻨﺜﺘﺳ  .  ﺔﻴﻓﺎﻛ ﲑﻏ ﺎﻫﺪﺣﻭ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﻳﺮﻈﻨﻟﺍ ﻥﺃ ﺎﲟﺭ ﻟ  ﲑﺴﻔﺘ
   ﱄﺎﲰﺃﺮـﻟﺍ ﺩﺎـﺼﺘﻗﻻﺍ  .       ﻥﻮـﻜﻳ ﺪـﻗﻭ   ﺒﺳﺎﻨﻣ ﺖﻗﻮﻟﺍ ًﺎ    ﻥﻵﺍ  ﺔﻳﺮﻈ￿ ﺔﻏﺎﻴﺼﺑ ﺓﺭﺍﺩﻹﺍﻭ ﺲﻔﻨﻟﺍ ﻢﻠﻋ ،ﻉﺎﻤﺘﺟﻻﺍ ،ﺔﺳﺎﻴﺴﻟﺍ ﺀﺎﻤﻠﻋ ،ﻥﻮﻳﺩﺎﺼﺘﻗﻻﺍ ﻡﻮﻘﻳ ﻲﻜﻟ
ﺎﻋ ﺔﻴﻋﺎﻤﺘﺟﺍ ﱄﺎﲰﺃﺮﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﲑﺴﻔﺘﻟ ﺔﻣ  . ﺕﺎﻣﺯﻷﺍ ﻩﺬﻫ ﻦﻣ ﺪﻳﺰﳌﺍ ﻊﻗﻮﺘ￿ ﻥﺃ ﺐﳚ ﺖﻗﻮﻟﺍ ﻙﺍﺫ ﲔﳊ .   2 





This paper discusses current views of leading American economists about the reasons 
of the current financial crisis and the policies of the US government is implementing to deal 
with it.  It begins with a short history and a comparison with the Great Depression (1929).  
There is ample evidence in the data that there are some qualitative rather than quantitative 
similarities.  Public debt to GDP ratio is high, the current account deficit as a percentage of 
GDP is high, housing prices down, stock market prices plummeted, and  GDP growth is 
down.  Risk measured by the difference between the yield on corporate bonds and the 10-year 
Treasury bond yield is also up.  Uncertainty is high and there is a widespread distrust in the 
credit and financial institutions. The crisis is not yet over. The Crisis which seems to have 
began in the US subprime market has no spilled into the rest of the economy via a credit 
crunch, and across the US borders via global financial institutions and free capital mobility. 
Contrary to wide beliefs that the crisis is a result of widespread deregulations, there is a solid 
evidence that US government intervention into the housing market directly is the main reason 
for the crisis.  Although the US government goals were noble, intervention in lending 
practices of private banks by intentionally lowering the lending standards for minorities and 
low income people is problematic (Liebowitz, 2008).  The other culprit could be monetary 
policy (John B Taylor, 2008). It is shown that monetary policy was exceptionally loose, 
money growth was very high, which motivated people into demanding more housing.  The 
two views above could have been the reason for the bubble. They are sufficient reasons for a 
bubble.  Bernanke (2009) suggests that monetary policy today consists of a variety of 
objectives.  First is to ease monetary conditions for a sufficiently long period and anchor 
expectations in that direction. Further, it aims at restoring the banking system.  The main 
monetary and fiscal policy objectives include bailouts of individuals, banks, companies etc.  
While monetary policy is expansionary I raise doubts about the efficacy of fiscal policy.  
Fiscal policy will eventually raise interest rate which crowds out private investments; increase 
debt on future generation; push prices up; and take long time to affect the economy.  These 
are extraordinary circumstances require fresh ideas and new policies.  Economic theory might 
not be able to provide all the understanding of the capitalists economy, which has been in tens 
of crisis over the past 200 years.  Now might be the right time for economists, political 
scientists, sociologists, psychologists, and business scientists to develop a general social 
theory rather than a general economic theory to explain the economy.   Until then we should 
expect boom and bust cycles to continue.  3 
1 . . . .          ﻣﺪﻘﻣ ﻣﺪﻘﻣ ﻣﺪﻘﻣ ﻣﺪﻘﻣ ـــــ ـــــ ـــــ ـــــ ﺔ ﺔ ﺔ ﺔ  
 
ﺇ    ﻥ ﺕﺎﻣﺯﻷﺍ         ﺩﻮﻛﺮﻟﺍﻭ ﻮﻤﻨﻟﺍﻭ ﺕﺎﺒﻠﻘﺘﻟﺍﻭ    ﻲﻫ   ﺕﺍﺰﻴﻣ ﻦﻣ     ﱄﺎﲰﺃﺮﻟﺍ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻡﺎﻈﻨﻟﺍ  ،      ﱵﻟﺍ    ﺆﺒﻨﺘﻟﺍ ﺐﻌﺼﻳ
  ﻭ ﺎﲠ    ﺎﻬﻨﻣ ﺺﻠﺨﺘﻟﺍ ﻦﻜﳝ ﻻ ،   ﻭ     ﻞﻛ      ﻪﻴﻟﺇ ﻰﻌﺴ￿ ﺎﻣ    ًﺎﻤﺋﺍﺩ    ﺎﻬﺘﺌﻃﻭ ﻦﻣ ﻒﻴﻔﺨﺘﻟﺍ ﻮﻫ .      ﺪﻘﻓ    ﺖﺿﺮﻌﺗ    ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ
ﺔﻴﻜﻳﺮﻣﻷﺍ ،     ﺗ ﱪﻋ ﺎ ﺎﻬﳜﺭ     ًﺎﻴﺒﺴ￿ ﲑﺼﻘﻟﺍ        ﺔﻴﻟﺎﻣ ﺕﺎﻣﺯﺃ ﱃﺇ     ﺓﺪﻋ ) 1844  ، 1857 ،   1873 ،   1890  ، 1893  ، 1907  ،
1929 ( ،     ﺏﺮﳊﺍ ﺪﻌﺑﻭ     ًﺎﻀﻳﺃ ﺔﻴ￿ﺎﺜﻟﺍ ﺔﻴﳌﺎﻌﻟﺍ  ،     ﺔﻴﻟﺎﻣ ﺕﺎﻣﺯﺃ ﺖﺛﺪﺣ  ،       ﺮﻛﺬﺘﻳ ﻊﻴﻤﳉﺍﻭ     ﺔﻣﺯﺃ   ﰲ ﻢﻬﺳﻷﺍ ﻕﻮﺳ   1987 ،  
ﺎﻀﻳﺃ ﺔﻴﻟﻭﺩ ﺕﺎﻴﻋﺍﺪﺗ ﺎﳍ ﻥﺎﻛ  .  
 
ﻭ     ﺔﻣﺯﺃ ﺪﻌﺑ 1929             ﺔﻳﺰﻨﻴﻛ ﺕﺎﺳﺎﻴﺴﺑ ﺎﻤﺋﺍﺩ ﻞﺜﻤﺘﺗ ﻞﻌﻔﻟﺍ ﺩﻭﺩﺭ ﺖ￿ﺎﻛ (Keynesian Policies)    ﺔﳉﺎﻌﳌ 
ﺔﻣﺯﻷﺍ                 ﺑ ﺔﻀﻳﺮﳌﺍ ﺕﺎﻳﺩﺎﺼﺘﻗﻻﺍ ﺓﺪﺠﻨﻟ ﻲﻣﻮﻜﳊﺍ ﻞﺧﺪﺘﻟﺍ ﻖﻳﺮﻃ ﻦﻋ       ﺔﻴﻌﺳﻮﺗ ﺔﻴﻟﺎﻣ ﺕﺎﺳﺎﻴﺳ ﻡﺍﺪﺨﺘﺳﺎ   ًﺎ￿ﺎﻴﺣﺃﻭ  
  ﺔﻴﻌﺳﻮﺗ ﺔﻳﺪﻘ￿ ﺕﺎﺳﺎﻴﺳ ،     ﻦﻜﻟﻭ     ﻚﻟﺫ ﻞﻛ ﻦﻣ ﻢﻏﺮﻟﺎﺑ   ﺪﻘﻓ ،   ﺕﺮﻤﺘﺳﺍ     ﺙﻭﺪﳊﺎﺑ ﺕﺎﻣﺯﻷﺍ !   ﻭ    ﺎﲟﺭ     ﺏﺎﺒﺳﻷﺍ ﺪﺣﺃ ﻥﺃ
                ﺔﻴﻟﺎﻣ ﺔﺳﺎﻴﺳ ﻉﺎﺒﺗﺇ ﻰﻠﻋ ﺭﺍﺮﺻﻹﺍ ﻮﻫ ﺔﻤﻬﳌﺍ ﺪﻘﺘﻌﻳ     ﺔﻴﻌﺳﻮﺗ ﺎﳖﺄﺑ  .           ﺽﱰﻔﻳ ﲔﺣ ﰲ ﺪﺣ ﻭ     ﻲﻘﻴﻘﺣ ﲑﻴﻐﺗ ﺙ     ﰲ 
ﺕﺎﺳﺎﻴﺴﻟﺍ    ﺕﺎﻣﺯﻷﺍ ﺙﻭﺪﺣ ﺪﻨﻋ   . ﻭ ًﻻﺪﺑ      ﺀﺎﻘﺘﺳﺍ ﻦﻣ       ﻙﺍﺬ￿ﺁ ﺔﺣﻭﺮﻄﳌﺍ ﺭﺎﻜﻓﻷﺍ ﻦﻣ ﻝﻮﻠﳊﺍ   ﻪ￿ﺈﻓ ،      ﻞﻀﻔﻳ    ﻥﻮﻜﺗ ﻥﺃ
        ﺓﺪﻳﺪﺟ ﺭﺎﻜﻓﺃ ﻰﻠﻋ ﺔﻴﻨﺒﻣ ﻝﻮﻠﳊﺍ    ﺕﺎﺳﺎﻴﺳﻭ ﺔﻠﻳﺪﺑ  .       ﺾﻳﺮﻣ ﻢﺋﺎﻘﻟﺍ ﻲﻜﻳﺮﻣﻷﺍ ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻟﺍ ﻥﺇ    ، ﻭ ﻵﺍ     ﺖﻗﻮﻟﺍ ﻮﻫ ﻥ
      ﲑﻴﻐﺘﻟ ﺐﺳﺎﻨﳌﺍ       ﻪﻠﻤﻋ ﺔﻘﻳﺮﻃ   ﻪﻌﻴﻗﺮﺗ ﺲﻴﻟﻭ                     ﰲ ﺖﻠﻤﻌﺘﺳﺍ ﺕﺎﺳﺎﻴﺳ ﻦﻣ ًﻻﺪﺑ ﺓﺪﻳﺪﺟ ﺕﺎﺳﺎﻴﺳ ﻡﺍﺪﺨﺘﺳﺎﺑﻭ 
ﺎﳌﺍ ًﺎﺌﻴﺷ ﲑﻐﺗ ﱂﻭ ﻲﺿ .  
 
            ﺏﺎﺒﺳﺃ ﺽﺍﺮﻌﺘﺳﺍ ﻮﻫ ﺔﻗﺭﻮﻟﺍ ﻩﺬﻫ ﻦﻣ ﺽﺮﻐﻟﺍ  ﺔﻣﺯﻷﺍ      ﺔﻴﻟﺎﳊﺍ ﺛ     ﳌﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﺔﺸﻗﺎﻨﻣ ﻢ ﺔﺣﱰﻘ   ﺎﻬﺟﻼﻌﻟ   
ﺃ ﻢﻏﺭ  ﺪﻌﺑ ﻪﺘﻨﻳ ﱂ ﺮﻣﻷﺍ ﻥ ﻭ  ﻻﻭ ﺮﻤﺘﺴﻣ ﺭﻮﻫﺪﺘﻟﺍ ﺃ  ﻑﺮﻌﻳ ﺪﺣ ﻢﺠﺣ    ﺮﺋﺎﺴﳋﺍ ﻣﺩﺎﻘﻟﺍ ﺔ  !  
 
               ﺄﺘﻠﻟ ﺕﺎﻛﺮﺷﻭ ﻢﻬﺳﻸﻟ ﻕﺍﻮﺳﺃﻭ ﺔﻴ￿ﺎﻤﺘﺋﺍ ﺕﺎﻛﺮﺷﻭ ﻙﻮﻨﺑ ﻦﻣ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﻥﻮﻜﺘﻳ      ﻥﺎﻤﺘﺋﻼﻟ ﻕﺍﻮﺳﺃﻭ ﲔﻣ
  ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍﻭ        ﻩﺬﻫ ،     ﺎﻬﻠﻛ     ﺪﻋﺎﺴﺗ             ،ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﻦﻳﻮﻜﺗ ﰲ ﻭ          ﻦﻳﺮﺧﺪﳌﺍ ﻦﻣ ﺎﻬﻌﻴﻤﲡ     ﺽﺍﺮﻏﻷ ﺎﻬﺿﺍﺮﻗﺇﻭ
،ﺓﺩﺪﻌﺘﻣ ﺔﻳﺩﺎﺼﺘﻗﺍ ﺔﻔﻠﺘﺨﳌﺍ ﺕﺎﻣﺪﳋﺍﻭ ﻊﻠﺴﻟﺍ ﺝﺎﺘ￿ﺇ ﺔﻴﻠﻤﻋ ﰲ ﺓﺮﺷﺎﺒﻣ ﺕﺍﲑﻐﺘﻤﻛ ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﻞﺧﺪﺗﻭ  .  
 
            ﻛﻼﻬﺘﺳﺍ ﺔﻴﻤﻛ ﺪﻳﺪﺤﺘﻟ ﺔﻤﻬﻣ ﺕﺍﺭﺍﺮﻗ ﺱﺎﻨﻟﺍ ﺬﺨﺘﻳ ﻢﻬ     ﻠﺴﻟﺍ ﻦﻣ    ﺕﺎﻣﺪﳋﺍﻭ ﻊ         ﺕﺎﻋﺎﺳ ﺩﺪﻋﻭ ، ﻢﻬﻠﻤﻋ ،  
   ﺔﻴﻤﻛﻭ ﺭﺎﻤﺜﺘﺳﺍ ﻢﲥﺍ   ﻭ  ﻢﲥﺍﺮﺧﺪﻣ ،   ﺿﻹﺎﺑ       ﱃﺇ ﺔﻓﺎ ﺍﺭﺍﺮﻗ ﺕ   ﻖﻠﻌﺘﺗ    ﺑ ﺖﻴﻗﻮﺘﻟﺎ ،      ﺍﺪﻏ ﻡﺃ ﻡﻮﻴﻟﺍ  . ﻭ ﺗ    ﺪﻤﺘﻌ    ﻩﺬﻫ ﺭﺍﺮﻘﻟﺍ ﺕﺍ  
            ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺎﻬﻨﻣ ﺔﻔﻠﺘﳐ ﻞﻣﺍﻮﻋ ﻰﻠﻋ   ﺔﻌﻗﻮﺘﳌﺍﻭ ﺔﻴﻟﺎﳊﺍ ،         ﺳﺎﻴﺴﻟﺎﺑ ﲑﺒﻛ ﻞﻜﺸﺑ ﺮﺛﺄﺘﺗ ﱵﻟﺍ ﺕﺎ   ﺔﻳﺪﻘﻨﻟﺍ       ﺔﻴﻟﺎﳌﺍﻭ  -  
    ﺓﺮﻃﺎﺨﳌﺍ ﺔﺟﺭﺩﻭ (Risk)   ﺭﺎﻌﺳﻷﺎﺑﻭ . ﻭ ﻳ    ﻊﻴﻄﺘﺴ    ﺱﺎﻨﻟﺍ    ﻕﺎﻔ￿ﺇ ﺮﺜﻛﺃ   ﳍﻮﺧﺩ ﻦﻣ  ﻢ    ﺽﺍﱰﻗﻻﺍ ﻖﻳﺮﻃ ﻦﻋ    ﻦﻜﻟﻭ    ﻟﺍ   ﺰﺠﻌ
 ﺔﻳﺎﳖ ﰲ ﺪﻳﺪﺴﺘﻟﺍ ﻦﻋ ﺮﻣﻷﺍ    ﻱﺩﺆﻳ ﱃﺇ   ﺗ  ﻞﻄﻌ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺍ .     4 
 
ﻥﺇ      ﺩﺎﺼﺘﻗﻻﺍ ﻲﻜﻳﺮﻣﻷﺍ      ﺽﺍﱰﻗﻻﺍ ﻰﻠﻋ ﲏﺒﻣ    ﻓ ،               ﻖﻳﺮﻃ ﻦﻋ ﺕﺎﻣﺪﳋﺍﻭ ﻊﻠﺴﻟﺍ ﻦﻣ ﺎﻬﻛﻼﻬﺘﺳﺍ ﻝﻮﲤ ﺱﺎﻨﻟﺎ
ﻥﺎﻤﺘﺋﻻﺍ ،         ،ﺔﻴﺒﻠﻏﻷﺍ ﺎﲟﺭ ،ﲑﺜﻛﻭ ﻖﻔﻨﺗ      ﻤﺜﺘﺴﳌﺍﻭ ﺎﳍﻮﺧﺩ ﻦﻣ ﺮﺜﻛﺃ  ﺮ       ﻪﻌﻳﺭﺎﺸﻣ ﺬﻴﻔﻨﺘﻟ ﺽﺍﱰﻗﻻﺍ ﱃﺇ ﻰﻌﺴﻳ  .   ﻭ    ﺎﻣ ﺍﺫﺇ
     ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺍ ﻞﻄﻋ   ﻪﺋﺍﺰﺟﺃ ﺾﻌﺑ ﻞﻄﻌﺗ ﺐﺒﺴﺑ ﻥﻮﻜﻳ ﺪﻗ ﻪ￿ﺈﻓ ﻙﻮﻨﺒﻟﺍ ﻭﺃ ﻥﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻛ  .. ﻭ ﱁﺍ  ﺩﻮﻌﺗ ﺪﻗ  ﺏﺎﺒﺳﻷﺍ
        ﺔﻳﺩﺎﺼﺘﻗﺍ ﺕﺎﺳﺎﻴﺳ ﱃﺇ ﺎﻣﺇ ﺔﺌﻃﺎﺧ           ﻂﺑﺍﻮﻀﻟﺍﻭ ﺪﻋﺍﻮﻘﻟﺍﻭ ﺔﺑﺎﻗﺮﻟﺍ ﰲ ﺀﻮﺳ ﱃﺇ ﻭﺃ ،        ﺴﺗ ﰲ ﻞﻠﺧ ﱃﺇ ﻭﺃ     ﻝﻮﺻﻷﺍ ﲑﻌ
ﺽﻮﻤﻐﻟﺍ ﺐﺒﺴﺑ ، ﺎﻬﻤﻬﻓ ﺔﺑﻮﻌﺻ ﻭﺃ ﺕﺎﻣﻮﻠﻌﳌﺍ ﺓﺭﺪ￿ ﺐﺒﺴﺑ ﻭﺃ  ، ﺴﻴﻟﻭ ﺾﻌﺒﻠﻟ ﺔﺤﺿﺍﻭ ﺎﳖﻮﻜﻟ ﻭﺃ  ﻚﻟﺬﻛ ﺖ ﻦﻳﺮﺧﻶﻟ  ،  
         ﺰﻓﺍﻮﳊﺍ ﻡﺎﻈ￿ ﻝﻼﺘﺧﺍ ﺐﺒﺴﺑ ﺎﲟﺭ ﻭﺃ   ﺽﱰﻘﳌﺍﻭ ﺽﺮﻘﻤﻠﻟ ،       ﻱﺩﺆﺗ ﺎﻬﻠﻛﻭ ﺩﺍﺮﻓﻹﺎﺑ     ﺕﺎﺴﺳﺆﳌﺍﻭ  ﱃﺇ      ﺕﺍﺭﺍﺮﻗ ﺫﺎﲣﺍ   ﲑﻏ
ﺎﻣﺇ ﺔﺤﻴﺤﺻ  ﰲ  ﻕﺎﻔ￿ﻹﺍ   ﻭﺃ  ﺭﺎﺧﺩﻻﺍ  ﻭﺃ ﺭﺎﻤﺜﺘﺳﻻﺍ  .. ﱁﺍ .  
 
ﺝﺎﺘﳛ     ﻢﻴﻠﺴﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ   ﱃﺇ        ﺀﺎﻘﺑ                        ﱃﺇ ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﻞﻘ￿ ﻢﺘﻳ ﻲﻜﻟ ﺔﺣﻮﺘﻔﻣ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺍ ﺕﺍﻮﻨﻗ
   ﺔﻔﻠﺘﺨﳌﺍ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﻋﺎﻄﻘﻟﺍ  .          ﲔﻳﺍﺮﺷ ﺔﻜﺒﺷ ﻪﺒﺸﻳ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺎﻓ ﺓﺩﺭﻭﺃﻭ   ﻥﺎﺴ￿ﻹﺍ ﻢﺴﺟ  ،      ﺚﻴﺣ    ﻞﻘﻨﺑ ﻡﻮﻘﻳ
ﺔﻟﻮﻴﺴﻟﺍ        ﺕﺎﻴﻟﺎﻌﻔﻟﺍ ﺔﻓﺎﻜﻟ ﺔﻣﺯﻼﻟﺍ     ﺕﺎﻋﺎﻄﻘﻟﺍﻭ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ،     ﻡﺪﻟﺍ ﻞﻘﻨﻳ ﺎﻤﻛ        ﻢﺴﳉﺍ ﺀﺎﻀﻋﺃ ﺔﻓﺎﻛ ﱃﺇ ،      ﺪﻨﻋﻭ  ﺩﺍﺪﺴ￿ﺍ
 ﻞﻘ￿ ﺐﻌﺼﻳ ﺕﺍﻮﻨﻘﻟﺍ ﻩﺬﻫ ﺔﻟﻮﻴﺴﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺀﺍﺰﺟﺃ ﺔﻴﻘﺑ ﱃﺇ ﻥﺎﻤﺘﺋﻻﺍﻭ ﺪﻘﻨﻟﺍ ﻦﻣ ﺔﻣﺯﻼﻟﺍ  ﻯﺮﺧﻷﺍ ﻲﻫ ﻞﻄﻌﺘﺘﻓ  .
) 1 (  
 
ﻔﻟﺍ ﰲ ﺕﺍﺮﻘ  ﺔﻣﺩﺎﻘﻟﺍ   ﺔﻗﺭﻮﻟﺍ ﻩﺬﻫ ﻦﻣ  ﻦﻣ ﺔﻋﻮﻤﳎ ﺶﻗﺎ￿ﺄﺳ ﺀﺍﺭﺃ  ﺀﺍﱪﳋﺍ  ﻥﺎﻜﻳﺮﻣﻷﺍ  ﻦﻋ  ﺏﺎﺒﺳﺃ   ﺔﻣﺯﻷﺍ ،   ﻭ ﰲ  
   ﺎﻣ ﺍﺫﺇ   ﺖ￿ﺎﻛ       ﻩﺬﻫ ﺔﻣﺯﻷﺍ   ﺸﻣ     ﺕﺎﻣﺯﻼﻟ ﻪﲠﺎ ﻯﺮﺧﻷﺍ     ﱂﺎﻌﻟﺍ ﺎﲠ ﺮﻣ ﱵﻟﺍ  ﱄﺎﲰﺃﺮﻟﺍ ،  ﻚﻟﺫ ﺪﻌﺑ ﻢﺛ  ﺀﺎﻘﻟﺇ ﻢﺘﻴﺳ ﺪﻳﺰﻣ  ًﺍ  ﻦﻣ 
 ﺔﳉﺎﻌﳌ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻰﻠﻋ ﺀﻮﻀﻟﺍ ﺔﻣﺯﻻﺃ   .  
 
 
                                                 
(1)                ﻘﻟﺍ ﺭﻭﺩ ﺔﻴﳘﺃ ﺹﻮﺼﲞ ﻥﻮﻳﺩﺎﺼﺘﻗﻻﺍ ﻒﻠﺘﳜ        ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄ )               ﺔﻳﺭﺎﻤﺜﺘﺳﻻﺍ ﻙﻮﻨﺒﻟﺍﻭ ﲔﻣﺄﺘﻟﺍ ﻕﺍﻮﺳﺃﻭ ﻙﻮﻨﺒﻟﺍ .. ﱁﺍ  ( ﺎﻬﺘﻗﻼﻋﻭ   ﻮﻤﻨﻟﺎﺑ    ﻮﻤﻨﻟﺎﺑ    ﻮﻤﻨﻟﺎﺑ    ﻮﻤﻨﻟﺎﺑ   
     ﻥﻮﻳﺩﺎﺼﺘﻗﻻﺎﻓ ،ﻱﺩﺎﺼﺘﻗﻻﺍ McKinnon (1973, 1988, 1993)      ﻭ  Walter Bagehot (1873)   ﻭ  John Hicks (1969)  
                   ﺮﺑ ﰲ ﺔﻴﻋﺎﻨﺼﻟﺍ ﺓﺭﻮﺜﻟﺍ ﻞﻴﺘﻓ ﻝﺎﻌﺷﺇ ﰲ ًﺎﻣﺎﻫ ًﺍﺭﻭﺩ ﺐﻌﻟ ﺪﻗ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﻥﺄﺑ ﻥﻭﺪﻘﺘﻌﻳ         ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﲑﻓﻮﺗ ﻖﻳﺮﻃ ﻦﻋ ﻚﻟﺫﻭ ﺎﻴ￿ﺎﻄﻳ  .  ﰲ
     ﺪﻘﺘﻌﻳ ﲔﺣ 1934    Schumpeter                         ﻻﺎﻌﻓ ﺎﻴﻓﺮﺼﻣ ﺎﻣﺎﻈ￿ ﻱﺃ ﻥﺄﺑ ﺔﻴﻜﻴﺳﻼﻛ ﺔﺳﺭﺪﻣ ﻲﻫﻭ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﻳﻭﺎﺴﻤﻨﻟﺍ ﺔﺳﺭﺪﳌﺍ ﺐﺣﺎﺻ 
                                     ﻛ ﰲ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ ﺡﺎﺘﻔﻣ ﻮﻫ ﲏﻘﺘﻟﺍ ﺭﻮﻄﺘﻟﺍ ﻥﺃﻭ ،ﻢﻬﻠﻳﻮﲤﻭ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ ﺺﻴﺨﺸﺗ ﻝﻼﺧ ﻦﻣ ﲏﻘﺘﻟﺍ ﺭﻮﻄﺘﻟﺍ ﻖﻠﺧ ﻊﻴﻄﺘﺴﻳ     ﺝﺫﺎﻤﻨﻟﺍ ﻞ
ﺔﻳﺩﺎﺼﺘﻗﻻﺍ  .                             ﲑﺒﻛ ﻲﻠﻳﻮﲤ ﻉﺎﻄﻗ ﺎﻬﻳﺪﻟ ﻥﺎﻛ ﱵﻟﺍ ﻝﻭﺪﻟﺍ ﺾﻌﺑ ﻥﺃ ﺚﻴﺣ ،ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ ﻰﻠﻋ ﻥﺎﻤﺘﺋﻻﺍ ﻡﺎﻈ￿ ﲑﺛﺄﺗ ﻝﻮﺣ ﺔﻟﺩﻷﺍ ﺾﻌﺑ ﻙﺎﻨﻫﻭ
    ﻡﺎﻋ ﰲ 1960                  ﺓﲑﺒﻛ ﺔﻴﻠﻳﻮﲤ ﺕﺎﻋﺎﻄﻗ ﺎﻬﻳﺪﻟ ﻦﻜﻳ ﱂ ﱵﻟﺍ ﻝﻭﺪﻟﺍ ﻦﻣ ﻉﺮﺳﺄﺑ ﺔﻘﺣﻼﻟﺍ ﺩﻮﻘﻋ ﺔﺛﻼﺜﻟﺍ ﻝﻼﺧ ﺎﲥﺎﻳﺩﺎﺼﺘﻗﺍ ﺖﳕ   .   ﻻﺩ ًﺎﻀﻳﺃ ﻙﺎﻨﻫﻭ  ﻞﺋ
                          ﺩﻭﺪﲝ ﻝﺪﻌﳌﺍ ﰲ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ ﺕﻻﺪﻌﻣ ﺓﺩﺎﻳﺯ ﱃﺇ ﻱﺩﺆﻳ ﺹﺎﳋﺍ ﻥﺎﻤﺘﺋﻻﺍ ﻉﺎﻄﻗ ﻢﺠﺣ ﺔﻔﻋﺎﻀﻣ ﻥﺃ ﻰﻠﻋ %2    ﺔﻨﺴﻟﺍ ﰲ   .    ﻥﺈﻓ ﻚﻟﺬﻛ
                            ﺭﺍﺪﻘﲟ ﺩﺮﻔﻠﻟ ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﺎﻬﻴﻓ ﻊﻔﺗﺭﺍ ﱯﻨﺟﻷﺍ ﺭﺎﻤﺜﺘﺳﻼﻟ ﺎﻬﻗﺍﻮﺳﺃ ﺖﺤﺘﻓ ﱵﻟﺍ ﺔﻴﻣﺎﻨﻟﺍ ﻝﻭﺪﻟﺍ %2.3          ﱵﻟﺍ ﺎﲥﻼﻴﺜﻣ ﻦﻣ ﻉﺮﺳﺃ 
  ﺎﻬﻗﺍﻮﺳﺃ ﺖﻘﻠﻏﺃ .                        ﺎﻨﻳﺪﻟ ﺓﺮﻓﻮﺘﳌﺍ ﺀﺎﺼﺣﻹﺍ ﻕﺮﻄﺑ ﺎﻬﻨﻣ ﺪﻛﺄﺘﻟﺍ ﺐﻌﺼﻳﻭ ﺔﺤﺿﺍﻭ ﲑﻏ ﺔﻴﺒﺒﺴﻟﺍ ﻦﻜﻟﻭ  .           ﻯﺮﻳ ،ﻯﺮﺧﺃ ﺔﻬﺟ ﻦﻣ Joan 
Robinson (1952)                 ﺎﻣﺃ ،ﺲﻜﻌﻟﺍ ﺲﻴﻟﻭ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﺀﻮﺸ￿ ﰲ ﺐﺒﺴﺗ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ ﻥﺃ   Robert Lucas (1995)     ﺪﻘﺘﻌﻳ ﻪ￿ﺈﻓ 
ﰲ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﺭﻭﺩ ﺔﻴﳘﺄﺑ ﻥﻮﻐﻟﺎﺒﻳ ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﻥﺄﺑ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﻴﻤﻨﺘﻟﺍ   .  
  5 
2 . . . . ﻵ ﺺﺨﻠﻣ  ﻵ ﺺﺨﻠﻣ  ﻵ ﺺﺨﻠﻣ  ﻵ ﺺﺨﻠﻣ   ﺏﺎﺒﺳﻷ ﺓﺩﺪﻌﺘﻣ ﺀﺍﺭ  ﺏﺎﺒﺳﻷ ﺓﺩﺪﻌﺘﻣ ﺀﺍﺭ  ﺏﺎﺒﺳﻷ ﺓﺩﺪﻌﺘﻣ ﺀﺍﺭ  ﺏﺎﺒﺳﻷ ﺓﺩﺪﻌﺘﻣ ﺀﺍﺭ ﺔﻣﺯﻷﺍ ﺔﻣﺯﻷﺍ ﺔﻣﺯﻷﺍ ﺔﻣﺯﻷﺍ       ﺔﻴﻟﺎﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺔﻴﻟﺎﳌﺍ  
 
        ﻥﺃ ﻰﻠﻋ ﻉﺎﲨﺇ ﻙﺎﻨﻫ ﺔﻣﺯﻷﺍ                  ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺳ ﰲ ﺕﺃﺪﺑ ﺪﻗ ﺔﻴﻟﺎﳊﺍ ﺔﻴﻟﺎﳌﺍ   ﺓﺪﺤﺘﳌﺍ   
) 2 (   
      ﻲﻜﻳﺮﻣﻷﺍ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﰲ ﺓﲑﺒﻜﻟﺍﻭ ﺔﻤﻬﳌﺍ ﺀﺍﺰﺟﻷﺍ ﺪﺣﺃ ،  ﻝﻼﺧ ﻦﻣ ﻯﻭﺪﻌﻟﺎﻛ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺍ ﺔﻴﻘﺑ ﱃﺇ ﺖﻠﻘﺘ￿ﺍ ﻢﺛ 
         ﺔﻄﺑﺍﱰﳌﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻦﻣ ﺓﺪﻘﻌﻣ ﺔﻜﺒﺷ (Derivatives)            ﺎﻬﻴﻓ ﺮﻃﺎﺨﳌﺍ ﺔﺟﺭﺩ ﲑﻌﺴﺗ ﺔﺑﻮﻌﺼﻟﺍ ﻦﻣ ﻥﺎﻛ ﱵﻟﺍﻭ 
         ﺪﻛﺄﺗ ﻡﺪﻋﻭ ﺽﻮﻤﻏ ﱃﺇ ﻯﺩﺃ ﺎﳑ (Uncertainty)         ﺕﺍﺭﻻﻭﺪﻟﺍ ﺕﺍﺭﺎﻴﻠﲟ ﺕﺭﺪﻗ ﺮﺋﺎﺴﺧﻭ ﺕﺍﺭﺍﺮﻘﻟﺍ ﺫﺎﲣﺍ ﰲ   .  ﺪﻌﺑ
      ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺳ       ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻟﺍ ﻲﻋﺍﺪﺗ (Credit Crunch)       ﻢﻬﺳﻷﺍ ﻕﻮﺳﻭ  (Stock Market)    ﺪﻘﺘﻋﺍﻭ
ﺃ    ﻥ       ﻞﻤﻌﻟﺍ ﻰﻠﻋ ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻟﺍ ﺓﺭﺪﻘﺑ ﺔﻘﺜﻟﺍ ﻡﺍﺪﻌ￿ﺍ    ًﺎﻤﻬﻣ ﻼﻣﺎﻋ ﻥﺎﻛ  .   ﺪﻘﺘﻌﻳﻭ Reinhart and Rogoff (2008)   ﻭ   
Bordo (2008)        ﻥﺃ   ﺔﻣﺯﻷﺍ                ﰲ ﺙﺪﺣ ﺎﳌ ﺔﲠﺎﺸﻣ ﺙﺍﺪﺣﺃ ﺎﻬﺘﻘﺒﺳ ﺪﻗ ﺔﻴﻟﺎﳊﺍ ﺕﺎﻣﺯﻷﺍ         ﺎﻫﺎ￿ﺩﺪﻋ ﱵﻟﺍ  ﺔﻘﺑﺎﺴﻟﺍ
ﺎﻘﺑﺎﺳ  . ﻘﻳﻭ ــ      ﻡﺪ Stan Liebowitz (2008)                            ﻲﻜﻳﺮﻣﻷﺍ  ﺭﺎﻘﻌﻟﺍ  ﻕﻮﺳ  ﰲ  ﻯﺮﺟ  ﺎﻤﻋ  ﺔﻀﻴﻔﺘﺴﻣ  ﺔﺳﺍﺭﺩ 
ﺭﺎﻴﳖﻻﺍ ﺙﻭﺪﺣ ﱃﺇ ﺕﺩﺃ ﱵﻟﺍ ﺕﺎﺳﺎﻴﺴﻟﺍﻭ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺳ ﰲ  .  
 
2.1 . . . .       ﺕﺎﻣﺯﻷﺍ ﺕﺎﻣﺯﻷﺍ ﺕﺎﻣﺯﻷﺍ ﺕﺎﻣﺯﻷﺍ       ﻘﺑﺎﺴﻟﺍ ﻘﺑﺎﺴﻟﺍ ﻘﺑﺎﺴﻟﺍ ﻘﺑﺎﺴﻟﺍ  ﺔ  ﺔ  ﺔ  ﺔ – – – – ًﺎﺻﻮﺼﺧ  ًﺎﺻﻮﺼﺧ  ًﺎﺻﻮﺼﺧ  ًﺎﺻﻮﺼﺧ   ﻡﺎﻋ ﰲ   ﻡﺎﻋ ﰲ   ﻡﺎﻋ ﰲ   ﻡﺎﻋ ﰲ  1929  
 
   ﺍﺰﻋ (Keynes)               ﰲ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺃﺪﺑ ﻱﺬﻟﺍ ﻢﻴﻈﻌﻟﺍ ﺩﺎﺴﻜﻟﺍ ﻭﺃ ﺩﻮﻛﺮﻟﺍ ﺰﻨﻴﻛ    ﻡﺎﻋ    1929     ﻪﺑﺎﺘﻛ ﰲ 
  ﻌﻟﺍ ﺔﻳﺮﻈﻨﻟﺍ ﲑﻬﺸﻟﺍ ﺎ     ﻞﻴﻐﺸﺘﻠﻟ ﺔﻣ ﺭﺎﻌﺳﺃﻭ   ﺩﻮﻘﻨﻟﺍﻭ ﺓﺪﺋﺎﻔﻟﺍ 
) 3 (     ﻢﻬﺳﻷﺍ ﻕﻮﺳ ﺭﺎﻴﳖﻻ  .          ﻥﺃ ﻪﻠﻴﻠﲢ ﰲ ﺩﺭﻭ ﺎﻣ ﺮﻬﺷﺃ ﻦﻣﻭ
     ﺘﺴﻣ ﲑﻏ ﺔﻴﻠﻤﻋ ﺭﺎﻤﺜﺘﺳﻻﺍ ــ      ﻼﺻﺃ ﺓﺮﻘ (Unstable)   ﻘﺗ  ــــ        ﺔﻴ￿ﺍﻮﻴﺣ ﺡﻭﺭ ﺎﻫﺩﻮ (Animal Spirit)  .    ﻥﺃ ﺪﺼﻘﻳﻭ
                      ﲑﻏ ﻱﺃ ،ﺔﻴﺷﺎﳌﺍ ﻦﻣ ﻊﻴﻄﻗ ﻢﳖﺄﻛﻭ ًﺎﻘﺣ ﻱﺮﳚ ﺎﻣ ﺔﻓﺮﻌﻣ ﻥﻭﺪﺑ ﻝﺎﳌﺎﺑ ًﺎﺒﺣ ﺾﻌﺒﻟﺍ ﻢﻬﻀﻌﺑ ﻊﺒﺘﻳ ﺎﻣ ﺓﺩﺎﻋ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ
    ﺭ ﲑﻏ ﻭﺃ ﲔﻴ￿ﻼﻘﻋ ﺍ ﻦﻳﺪﺷ  . ﻭ    ﻱﺩﺆﻳ                  ﺻﻷﺍ ﻰﻠﻋ ﺐﻠﻄﻟﺍ ﰲ ﺓﺩﺎﻳﺯ ﱃﺇ ﺕﺎﻓﺮﺼﺘﻟﺍ ﻭﺃ ﺕﺍﺭﺍﺮﻘﻟﺍ ﻦﻣ ﻉﻮﻨﻟﺍ ﺍﺬﻫ ــ ــ ﻝﻮ ،  
   ﺳﺃ ﻉﺎﻔﺗﺭﺍ ﱃﺇ ﱄﺎﺘﻟﺎﺑﻭ ــ     ﻩﺎﲡﺎﺑ ﺎﻫﺭﺎﻌ     ﻥﻮﻜﻳ ﺪﻗ   ﻗﻼﻋ ﻪﻟ ﺲﻴﻟ ــ      ﻕﻮﺴﻟﺍ ﺕﺎﻴﺳﺎﺳﺄﺑ ﺔ (Market Fundamentals)  ،
ﻫﻭ ﻮ  ﺔﻋﺎﻘﻔﻟﺎﺑ ﻑﺮﻌﻳ ﺭﺎﺻ ﺎﻣ  (Bubble) .  
    ﻑﺎﻄﳌﺍ ﺔﻳﺎﳖ ﰲ ﺔﻋﺎﻘﻔﻟﺍ ﺮﺠﻔﻨﺗ    ﺭﺎﻌﺳﻷﺍ ﺽﺎﻔﳔﺍ ﺪﻨﻋ  ،        ﺽﺎﻔﳔﺍ ﻞﺒﻗ ﻝﻮﺻﻷﺍ ﻊﻴﺒﻟ ﻥﻭﺮﻤﺜﺘﺴﳌﺍ ﻖﺑﺎﺴﺘﻳﻭ 
  ﺮﺜﻛﺃ ﺎﻫﺭﺎﻌﺳﺃ ،   ﻭ     ﻱﺩﺆﺗ   ﺍ ﻩﺬﻫ         ﺭﺎﻌﺳﻷﺍ ﺽﺎﻔﳔﺍ ﺔﻋﺮﺳ ﱃﺇ ﺽﺮﻌﻟﺍ ﰲ ﺓﺩﺎﻳﺰﻟ ،     ﺃﺪﺒﺗ ﻰﺘﺣ ﺍﺬﻜﻫﻭ      ﺔﻴﻓﺮﺼﳌﺍ ﻊﺋﺍﺩﻮﻟﺍ 
   ﺎﻫﺪﻌﺑﻭ ﺽﻭﺮﻘﻟﺍ ﻢﺛ         ﻙﻼﻬﺘﺳﻻﺍﻭ ﺺﻗﺎﻨﺘﻟﺎﺑ ﺕﺍﺭﺎﻤﺜﺘﺳﻻﺍ       ﻢﺛ ﺽﺎﻔﳔﻻﺎﺑ    ﺵﺎﻤﻜ￿ﺍ    ﰲ   ﻡﺎﻌﻟﺍ ﺐﻠﻄﻟﺍ  . ﻭ    ﺃﺪﺒﺗ ﺬﺋﺪﻨﻋ
ﺔﻟﺎﻄﺒﻟﺍ  .  
 
                                                 
(2)Taylor (2008), Bernanke (2009), Liebowtiz (2008), Reinhart and Rogoff (2008) and Bordo (2008)
   
(3)  (The General Theory of Employment Interest and Money, 1936)  6 
   ﺪﻘﻟ    ﺢﺒﺻﺃ   ﺰﻨﻴﻛ ﻖﻄﻨﻣ           ﺱﺭﺍﺪﳌﺍ ﺐﺘﻛ ﰲ ًﺍﺭﺮﻘﻣ       ﺔﻳﻮ￿ﺎﺜﻟﺍﻭ ﺔﻄﺳﻮﺘﳌﺍ    ﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺓﺪﺤﺘ  .    ﺰﻨﻴﻛ ﺩﻮﻌﻳﻭ
ﺡﱰﻘﻴﻟ             ﻩﺬﻫ ﻞﳊ ﺔﺑﻮﻠﻄﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ  ﺔﻣﺯﻷﺍ ،           ﻲﻣﻮﻜﳊﺍ ﻞﺧﺪﺘﻟﺍ ﻲﻫﻭ ﺑ           ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻖﻳﺮﻃ ﻦﻋ ﻕﺎﻔ￿ﻹﺍ ﺓﺩﺎﻳﺰ  
  ﻡﺎﻌﻟﺍ ﺐﻠﻄﻟﺍ ﻂﻴﺸﻨﺘﻟ         ًﺎﻀﻳﺃ ﻡﻮﻴﻟﺍ ﺙﺪﳛ ﺎﳑ ﺀﺰﺟ ﺍﺬﻫﻭ   .          ￿ﺄﺑ ﺪﻘﺘﻌﻳ ﺰﻨﻴﻛ ﻥﺃ ﺍﺬﻫ ﻞﻛ ﻦﻣ ﻢﻬﻔﻳ       ﺩﺎﻤﺘﻋﻻﺍ ﻦﻜﳝ ﻻ ﻪ
ﻰﻠﻋ           ﱄﺎﲰﺃﺮﻟﺍ ﻕﻮﺴﻟﺍ  ﰲ   ﺇ ﻼﺻ      ﻘﻠﺗ ﻞﻛﺎﺸﳌﺍ ﺡ                ﺭﺎﻌﺳﻷﺍ ﲑﻐﺗ ﻖﻳﺮﻃ ﻦﻋ ًﺎﻴﺋﺎ             ﺔﻋﺮﺴﺑ ﲑﻐﺘﺗ ﻻ ﺭﺎﻌﺳﻷﺍ ﻥﻷ
ﺔﻴﻓﺎﻛ .. ﻭ ﱁﺍ ﻪ￿ﺃ    ﻻ ﻡﻮﻴﻟﺍ ﻱﺮﳚ ﺎﻤﻛ ﻒﻗﻮﳌﺍ ﺫﺎﻘ￿ﻹ ﻲﻣﻮﻜﺣ ﻞﺧﺪﺗ ﻦﻣ ﺪﺑ .  
 
   ﻡﺎﻋ ﰲ 1963 ،  ﺰﺗﺭﺍﻮﺷ ﺎ￿ﺁﻭ ﻥﺎﻣﺪﻳﺮﻓ ﻥﻮﺘﻠﻣ ﻡﺎﻗ  (Friedman and Schwartz)  ﻱﺪﻘﻨﻟﺍ ﺦﻳﺭﺎﺘﻟﺍ ﻖﻴﺛﻮﺘﺑ 
        ﻲﻣﺎﻋ ﲔﺑ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻠﻟ 1867-1960)   : (A Monetary History of the United States    ،    ﻪﻴﻓ ﺎﻣﺪﻗ
                ﻢﻴﻈﻌﻟﺍ ﺩﻮﻛﺮﻟﺍ ﺐﺒﺳ ﻦﻜﻳ ﱂ ﻢﻬﺳﻷﺍ ﻕﻮﺳ ﻲﻋﺍﺪﺗ ﻥﺃ ﱃﺇ ﲑﺸﺗ ﲔﻫﺍﺮﺑ  .      ﻥﻷ ﺔﻋﺎﻘﻔﻟﺍ ﻉﻮﺿﻮﻣ ﺎﺿﺭﺎﻌﻳ ﱂ    ﺦﻳﺭﺎﺘﻟﺍ 
       ﺎﻨﻤﻠﻌﻳ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻥﺃ                  ﻯﺮﺧﻷﺍﻭ ﺔﻨﻴﻔﻟﺍ ﲔﺑ ﺙﺪﲢ ﺔﻴ￿ﻼﻘﻋ ﲑﻏ ﺕﺍﺭﺎﻤﺜﺘﺳﺍ  ،            ﻲﻫ ﺔﻠﻜﺸﳌﺍ ﻦﻜﻟﻭ  ﺃ     ﻥ  ﻚﻨﺒﻟﺍ
  ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ   ﺗﺭﺍ         ًﺎﻤﻴﺴﺟ ًﺄﻄﺧ ﺐﻜ ﺑ ﺈ ﻪﻋﺎﺒﺗ       ًﺎﻓﻼﺧ ﺔﻴﺷﺎﻤﻜ￿ﺍ ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳ          ﻦﻣ ﺲﺳﺃ ﱵﻟﺍ ﻑﺍﺪﻫﻸﻟ 
ﺃ ﺎﻬﻠﺟ ،      ﲑﻓﻮﺗ ﻲﻫﻭ  ﺔﻟﻮﻴﺴﻟﺍ    ﱄﺎﳌﺍ ﺭﺍﺮﻘﺘﺳﻼﻟ ﺔﻴﻓﺎﻜﻟﺍ  ،    ﺔﻳﺭﺎﺠﺘﻟﺍ ﻙﻮﻨﺒﻠﻟ ﺽﻭﺮﻘﻟﺍ ﻰﻠﻋ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﺓﺩﺎﻳﺰﺑ ﻡﺎﻗ ﺚﻴﺣ   ،
      ﺎﻣ ﻮﻫﻭ       ﺪﺣ ﰲ ﺐﺒﺴﻟﺍ ﻥﺎﻛ ﻭ         ﻱﺩﺎﺼﺘﻗﻻﺍ ﺩﻮﻛﺮﻟﺍ ﺙ ﻷ            ًﺎﻴﺒﻠﺳ ﺮﺛﺆﺗ ﺔﻌﻔﺗﺮﳌﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﻥ       ﺭﺎﻤﺜﺘﺳﻻﺍ ﻰﻠﻋ 
ﺹﺎﳋﺍ  .  
 
   ﻥﺇ ﺕﺎﻣﺯﻷﺍ          ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺎﲠ ﺮﻣ ﱵﻟﺍ ﺔﻴﻟﺎﳌﺍ   ﻞﺒﻗ    ﻡﺎﻋ    1929   ) 1844  ، 1857 ،   1873 ،   1890  ،
1893 ،   1907 (          ﻱﺪﻘ￿ ﻡﺎﻈ￿ ﺖﲢ ﺖﺛﺪﺣ ﳐ     ﻦﻋ ﻒﻠﺘ    ﻚﻟﺫ         ﻡﺎﻋ ﺪﻌﺑ ﻊﺒﺗﺍ ﻱﺬﻟﺍ ﻡﺎﻈﻨﻟﺍ 1913  . ﻓ    ﻱﺪﻘﻨﻟﺍ ﻡﺎﻈﻨﻟﺎ
    ﻥﺎﻛ ﻱﺬﻟﺍ ﺪﺋﺎﺳ ًﺍ   ﻨﻣ   ﻡﺎﻋ ﺬ   1879     ﱃﺇ     ﻡﺎﻋ 1913      ﻮﻫ   ﺪﻋﺎﻗ ﻡﺎﻈ￿     ﺐﻫﺬﻟﺍ ﺓ (Gold Standard)   )   ﻼﻳﻮﲢ ﻦﻜﻳ ﱂ  
ﻴﺋﺎﻘﻠﺗ ًﺎ          ﺔﻣﻮﻜﳊﺍ ﻦﻣ ﻞﺧﺪﺘﻟﺍ ﺾﻌﺑ ﻦﻤﻀﺗ ﻞﺑ  (        ﻝﺍﻭﺰﻟﺎﺑ ﺃﺪﺑ ﻱﺬﻟﺍﻭ     ﻝﻼﺧ   ﱃﻭﻷﺍ ﺔﻴﳌﺎﻌﻟﺍ ﺏﺮﳊﺍ .
) 4 (     ﺕﺎﻳﻻﻮﻟﺍ ﻦﻜﻟﻭ 
 ﺓﺪﺤﺘﳌﺍ  ﺔﻴﻜﻳﺮﻣﻷﺍ  ﻚﻟﺫ ﺪﻌﺑ ﺖﻟﻮﲢ  ﺖﺑﺎﺜﻟﺍ ﻑﺮﺼﻟﺍ ﺮﻌﺳ ﻡﺎﻈ￿ ﱃﺇ (Bretton Woods)  ﻰﺘﺣ  1972 / 1973  ،  ﻢﺛ
ﻈ￿ ﻡﺍﺪﺨﺘﺳﺍ ﰎ ﻚﻟﺫ ﺪﻌﺑ  ﻡﺎ ﻢﺋﺎﻌﻟﺍ ﻑﺮﺼﻟﺍ ﺮﻌﺳ   (Flexible Exchange Rate)  .  
ﰲ   ﻡﺎﻋ    1907        ﺔﻠﺋﺎﻫ ﺔﻴﻓﺮﺼﻣ ﺔﻣﺯﺃ ﺖﺛﺪﺣ  ،               ﻢﻬﻌﺋﺍﺩﻭ ﻉﺎﺟﱰﺳﺍ ﲔﻴﻜﻳﺮﻣﻷﺍ ﻦﻣ ﲑﺑﺍﻮﻃ ﺖﺒﻟﺎﻃ ﺚﻴﺣ 
   ﻊﻓﺪﻟﺍ ﺖﻀﻓﺭ ﻙﻮﻨﺒﻟﺍ ﻦﻜﻟﻭ  .    ﺕﺩﺃ    ﻩﺬﻫ ﺔﻣﺯﻷﺍ       ﺲﻴﺳﺄﺗ ﱃﺇ   ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ   ﻄﻋﺃ ﻱﺬﻟﺍ  ﻰ    ﺕﺎﻴﺣﻼﺻ 
  ًﺍﺪﺟ ﺓﲑﺒﻛ       ﲑﻓﻮﺘﻟ  ﺔﻟﻮﻴﺴﻟﺍ   ﺔﻳﺪﻘﻨﻟﺍ      ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻼﻟ   . ﻭ       ﻚﻟﺫ ﻊﻣ   ﺖ￿ﺎﻛ ﺪﻘﻓ         ﻦﻣ ﺓﱰﻔﻟﺍ  1914   ًﺍﺪﻋﺎﺼﻓ    ﺃ  ﻞﻗ
ًﺍﺭﺍﺮﻘﺘﺳﺍ          ﺔﻘﺑﺎﺴﻟﺍ ﺕﺍﱰﻔﻟﺍ ﻦﻣ  )      ﺍﺫﺇ ﻰﺘﺣ    ﺎﻣ ﺬﺧﺃ ﺕ     ﻭ ﺏﻭﺮﳊﺍ ﺕﺎﻣﺯﻷﺍ      ﺔﻴﻟﺎﳌﺍ    ﺭﺎﺒﺘﻋﻻﺍ ﺮﻈ￿ ﰲ (    ﻆﺣﻼﻳ ﺚﻴﺣ
ﻱﺮﻫﺎﻈﻟﺍ ﻦﻳﺎﺒﺘﻟﺍ ﺔﻤﻴﻗ ﺩﺎﻳﺩﺯﺍ   (Variance)   ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍﻭ ﺭﺎﻌﺳﻷﺍﻭ ﺪﻘﻨﻟﺍ ﺔﻴﻤﻜﻟ . ﺎﻏ ﺖﻠﺼﺣ ﺪﻗﻭ  ﺔﻴﺒﻟ  
                                                 
) 4  ( ﻴﺣ ﻦﻣ ﻭﺃ ،ﺪﻘ￿ ﱃﺇ ﺐﻫﺬﻟﺍ ﺔﻴﻤﻛ ﻞﻳﻮﲢ ﺚﻴﺣ ﻦﻣ ﺍﺮﺣ ﻡﺎﻈﻨﻟﺍ ﺍﺬﻫ ﻦﻜﻳ ﱂ  ﲑﺒﻛ ﻞﻜﺸﺑ ﻞﺧﺪﺘﺗ ﺔﻣﻮﻜﳊﺍ ﺖ￿ﺎﻛ ﻦﻜﻟﻭ ﺐﻫﺬﻟﺎﺑ ﻅﺎﻔﺘﺣﻻﺎﺑ ﺱﺎﻨﻟﺍ ﺔﻳﺮﺣ ﺚ  .   7 
      ﲔﺑ ﺭﺍﺮﻘﺘﺳﻻﺍ ﻡﺪﻋ    ﻲﻣﺎﻋ 1920   ﻭ   1939   ﻦﻣ ﻢﺛ    ﻡﺎﻋ    1947   ًﺍﺪﻋﺎﺼﻓ   .         ﰲ ﺩﻮﻛﺭ ﰲ ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺍ ﻞﺧﺩ
   ﺓﱰﻔﻟﺍ 1920 - 1921       ﲔﺑ ﻢﻴﻈﻋ ﺩﻮﻛﺭﻭ  1929     ﻭ  1933        ﻢﺛ ﻊﻴﻤﳉﺍ ﻢﻠﻌﻳ ﺎﻤﻛ  ﰲ     ﺩﻮﻛﺭ  ﺁ ﺮﺧ   ﻦﻣ   1937     ﱃﺇ  1938  .
 ﻱﺰﻌﻳﻭ ﻥﺎﻣﺪﻳﺮﻓ    ﻱﺪﻘﻨﻟﺍ ﻲﺴﺳﺆﳌﺍ ﻡﺎﻈﻨﻟﺍ ﺭﺍﺮﻘﺘﺳﺍ ﻡﺪﻋ ﱃﺇ ﻚﻟﺫ ﻞﻛ  -   ﻨﺒﻟﺍ ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚ  .  
 
          ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻞﺻﻭ ﺪﻘﻟ ﻪﺗﻭﺭﺫ    ﻒﺼﺘﻨﻣ ﰲ    ﻡﺎﻋ    1929  . ﻭ    ﺪﻗ        ﻢﻬﺳﻷﺍ ﻕﻮﺳ ﺭﺎﻫﺩﺯﺍ ﺐﻌﻟ
ًﺍﺭﻭﺩ     ﻚﻟﺫ ﰲ            ﲏﻘﺘﻟﺍ ﺭﻮﻄﺘﻟﺍ ﺐﺒﺴﺑ      ﺝﺎﺘ￿ﺈﻛ ﺕﺍﺭﺎﻴﺴﻟﺍ  .     ﻡﺎﻗ     ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ         ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳ ﻉﺎﺒﺗﺈﺑ 
  ﻨﻣ ﺔﻴﺷﺎﻤﻜ￿ﺍ ﺬ      ﻒﺼﺘﻨﻣ  1928   ﻑﺪﲠ        ﳌﺍ ﻰﻠﻋ ﺱﺎﻨﻟﺍ ﻊﻴﺠﺸﺗ ﻡﺪﻋ    ﻕﻮﺴﻟﺍ ﰲ ﺔﺑﺭﺎﻀ  .     ﺕﺮﺛﺃ ﺪﻗﻭ    ﺭﺎﻌﺳﺃ ﺓﺩﺎﻳﺯ
  ﺤﺷﻭ ﺓﺪﺋﺎﻔﻟﺍ    ﺔ ﺔﻟﻮﻴﺴﻟﺍ    ًﺎﻴﺒﻠﺳ ﺔﻳﺪﻘﻨﻟﺍ          ﺩﺎﺼﺘﻗﻻﺎﺑ ﺔﻘﺜﻟﺍ ﻰﻠﻋ  (Business Confidence)  .   ﺪﻘﻓ ﻪﻴﻠﻋﻭ    ﺾﻔﳔﺍ 
  ﺭﺎﻤﺜﺘﺳﻻﺍﻭ ﻙﻼﻬﺘﺳﻻﺍ   ﺎﻤﻛ ،     ﺩﻮﻘﻨﻟﺍ ﻮﳕ ﻝﺪﻌﻣ ﺾﻔﳔﺍ    ﺑ  ـ ﺔﺒﺴﻨ   3 %   ﻨﻣ  ﺬ     ﺏﺁ  1929       ﻝﻭﻷﺍ ﻦﻳﺮﺸﺗ ﱃﺇ  1930  .  ﰲﻭ
  ﻲ￿ﺎﺜﻟﺍ ﻦﻳﺮﺸﺗ   ﻦﻣ    1930     ﺕﺃﺪﺑ                  ﻢﻬﻌﺋﺍﺩﻮﺑ ﻥﻮﺒﻟﺎﻄﻳ ﲔﻋﺩﻮﳌﺍ ﻦﻣ ﲑﺑﺍﻮﻃ ﱃﺇ ﺕﺩﺃ ﺔﻴﻓﺮﺼﳌﺍ ﺕﺍﺭﺎﻴﳖﻻﺍ ﻦﻣ ﺔﻠﺴﻠﺳ )
Bank Run (  . ﻯﺮﺧﺃ ﱃﺇ ﺔﻳﻻﻭ ﻦﻣ ﻯﻭﺪﻌﻟﺍ ﺕﺮﺸﺘ￿ﺍ ،  ﰲﻭ  11  ﻝﻭﻷﺍ ﻥﻮ￿ﺎﻛ  ﻪﺴﻔ￿ ﻡﺎﻌﻟﺍ ﻦﻣ ﺀﻲﺷ ﻞﻛ ﺭﺎﳖﺍ  .  
 
  ﲏﻌﻳ ﻻ ،                ﰲ ﻥﺎﻛ ﺎﻤﻛ ﻭﺃ ﱄﺎﳊﺍ ﻱﺪﻘﻨﻟﺍ ﻡﺎﻈﻨﻟﺍ ﰲ ﺀﺍﻮﺳ 1929 ،   أ        ﻟﺍ ﻯﺪﻟ ﻊﺋﺍﺩﻮﻟﺍ ﻦﻣ ﺭﻻﻭﺩ ﺩﻮﺟﻭ ﻥ  ﻙﻮﻨﺒ
  ﺭﻻﻭﺩ ﻱﻭﺎﺴﻳ ﺍ     ﻚﻨﺒﻟﺍ ﻯﺪﻟ ﺪﻘﻨﻟﺍ ﻦﻣ   . ﻓ    ﺪﻨﻌ ﺍﺪﻳﺇ ﻉ      ﻚﻨﺒﻟﺍ ﻯﺪﻟ ﺪﻘﻨﻟﺍ ﻦﻣ ﺭﻻﻭﺩ  ،    ﺑ ﻚﻨﺒﻟﺍ ﻡﻮﻘﻳ  ﺿﺈ      ﺍﺬﻫ ﻦﻣ ﺀﺰﺟ ﺔﻓﺎ
         ﻯﺮﺧﺃ ﺽﺍﺮﻏﻷ ﺽﺮﻘﻳ ﻲﻗﺎﺒﻟﺍﻭ ﺪﻘﻨﻟﺍ ﺔﻴﻤﻛ ﱃﺇ ﺭﻻﻭﺪﻟﺍ  . ﺪﻗﻭ           ﻚﻨﺑ ﰲ ﺽﺮﻘﻟﺍ ﻉﺍﺪﻳﺈﺑ ﺽﱰﻘﳌﺍ ﻡﻮﻘﻳ  ﺁ   ﺍﺬﻜﻫﻭ ﺮﺧ  .
              ﻚﻨﺒﻟﺍ ﻪﻜﻠﳝ ﺪﻘﻨﻟﺍ ﻦﻣ ﺭﻻﻭﺩ ﻞﻜﻟ ﺍﺫﺇ ﺗ        ﺕﺍﺭﻻﻭﺩ ﺓﺪﻋ ﻥﻮﻜ ﻠﻄﻣ    ﺔﺑﻮ   ﻊﺋﺍﺩﻭ ﻞﻜﺸﺑ  .        ﺪﻘﻨﻟﺍ ﺽﺮﻋ ﻥﺇ -      ﰲ ﺪﻘ￿ 
     ﻊﺋﺍﺩﻮﻟﺍﻭ ﻝﻭﺍﺪﺘﻟﺍ -             ﺪﻘﻨﻟﺍ ﺔﺒﺴ￿ ﺕﱪﻛ ﺎﻤﻠﻛ ﻰﻠﻋﺃ ﺍﺫﺇ  ﳌﺍ ﻋﺩﻮ ﺔ    ﻙﻮﻨﺒﻟﺍ ﰲ   . ﺍﺬﻟ   ﻪ￿ﺈﻓ    ﺪﻨﻋ    ﻣ ﻄ ﺒﻟﺎ ﺔ       ﺩﺍﺮﻓﻷﺍ ﻦﻣ ﲑﺜﻛ 
             ﺪﻘﻨﻟﺍ ﺔﻴﻤﻛ ﰲ ﺪﻳﺪﺷ ﺽﺎﻔﳔﺍ ﱃﺇ ﻱﺩﺆﻳ ﺪﺣﺍﻭ ﺖﻗﻭ ﰲ ﻢﻬﻌﺋﺍﺩﻮﺑ ،             ﺔﻴﻤﻛ ﺓﺩﺎﻳﺰﻟ ﻯﺮﺧﺃ ﺔﻘﻳﺮﻃ ﻙﺎﻨﻫ ﺖ￿ﺎﻛ ﺍﺫﺇ ﻻﺇ 
ﺪﻘﻨﻟﺍ  . ﻭ ﺇ      ﻥﺎﻓ ﻻ       ﺪﻳﺮﻳ ﻱﺬﻟﺍ ﻚﻨﺒﻟﺍ ﻟﺍ ﻓﻮ ﺀﺎ      ﻪﺗﺎﻣﺍﺰﺘﻟﺎﺑ    ﺍ ﻩﺎﲡ    ًﺎﻄﻐﺿ ﻊﻀﻴﺳ ﲔﻋﺩﻮﳌ   ًﺍﲑﺒﻛ          ﺎﻣﺇ ﻯﺮﺧﻷﺍ ﻙﻮﻨﺒﻟﺍ ﻰﻠﻋ 
       ﺽﻭﺮﻘﻟﺍ ﺾﻌﺑ ﺐﺤﺴﺑ ﺃ              ﻊﺋﺍﺩﻮﻟﺍ ﺾﻌﺑ ﺐﺤﺳ ﻭﺃ ﻝﻮﺻﻷﺍ ﺾﻌﺑ ﻊﻴﺑ ﻭ  .              ﱃﺇ ﻯﺩﺃ ﻱﺬﻟﺍ ﺐﺒﺴﻟﺍ ﻮﻫ ﺍﺬﻫ ﻥﺎﻛ
ﱄﺍﺭﺪﻴﻔﻟﺍ ﻚﻨﺒﻟﺍ ﺲﻴﺳﺄﺗ ، ﺕﻻﺎﳊﺍ ﻩﺬﻫ ﰲ ﰲﺎﻜﻟﺍ ﺪﻘﻨﻟﺍ ﺮﻓﻮﻳﻭ ﻖﻠﳜ ﻲﻜﻟ   .  
   
3 . . . .  ﻪﺟﻭﺃ   ﻪﺟﻭﺃ   ﻪﺟﻭﺃ   ﻪﺟﻭﺃ  ﻪﺒﺸﻟﺍ ﻪﺒﺸﻟﺍ ﻪﺒﺸﻟﺍ ﻪﺒﺸﻟﺍ       ﻲﺿﺎﳌﺍﻭ ﺮﺿﺎﳊﺍ ﲔﺑ ﻲﺿﺎﳌﺍﻭ ﺮﺿﺎﳊﺍ ﲔﺑ ﻲﺿﺎﳌﺍﻭ ﺮﺿﺎﳊﺍ ﲔﺑ ﻲﺿﺎﳌﺍﻭ ﺮﺿﺎﳊﺍ ﲔﺑ ! ! ! !  
 
3.1              ﱃﺇ ﺔﻓﺎﺿﻹﺎﺑ ﺓﲑﺜﻛ ﺕﺎﻣﺯﺄﺑ ﻲﳌﺎﻌﻟﺍ ﱄﺎﲰﺃﺮﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺮﻣ ﺪﻘﻟ ﺕﺎﻣﺯﻷﺍ   ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﺎﲠ ﺕﺮﻣ ﱵﻟﺍ  .
ﻓ ﺕﺎﻣﺯﻷﺎ           ﺕﺭﺎﳖﺍ ﱵﻟﺍ ﺓﲑﺒﻜﻟﺍ ﺔﺴﻤﳋﺍ    ﺎﲠ         ﻦﻣ ﺮﺜﻛﺄﺑ ﻮﻤﻨﻟﺍ ﺕﻻﺪﻌﻣ 5 %         ﺎﻴ￿ﺎﺒﺳﺃ ﰲ ﺖﺛﺪﺣ  1977 ،  
   ﺞﻳﻭﺮﻨﻟﺍﻭ 1987 ،   ﺪﻨﻠﻨﻓﻭ  ﻩ   1991 ،      ﺪﻳﻮﺴﻟﺍﻭ 1991 ،   ﺑﺎﻴﻟﺍﻭ    ﻥﺎ 1992  .    ﺔﻓﺎﺿﻹﺎﺑ      ﻚﻟﺫ ﱃﺇ ﻓ ﺈ    ﻙﺎﻨﻫ ﻥ
   ﺕﺎﻣﺯﺃ     ﺔﻴﻟﺎﻣﻭ ﺔﻴﻓﺮﺼﻣ     ﰲ ﺖﺛﺪﺣ ﺃ    ﺎﻴﻟﺍﱰﺳ 1989 ،      ﺍﺪﻨﻛﻭ 1983 ،      ﻙﺭﺎﳕﺪﻟﺍﻭ 1987 ،     ﺎﺴ￿ﺮﻓﻭ  1994 ،   8 
    ﺎﻴ￿ﺎﳌﺃﻭ 1977 ،         ﰲ ﺎﻴ￿ﺎﻄﻳﺮﺑﻭ 1974 ،   1991   ﻭ 1995 .       ﺪﻗﻭ ﻡﺎﻗ Reinhart        ﻭ  Rogoff (2008)  
    ﺕﺎ￿ﺎﻴﺒﻟﺍ ﻦﻣ ﺓﲑﺒﻛ ﺔﻴﻤﻛ ﻞﻴﻠﺤﺘﺑ    ، ﻓ   ﲠﺎﺸﺗ ﺍﻭﺪﺟﻮ     ًﺎﻴﻋﻮ￿ ًﺎ   ﺍ ﻰﻠﻋ ﻞﻗﻷ ،   ﰲ   ا      ﲔﺗﺎﻫ ﻝﻼﺧ ﺕﺍﺮﺷﺆﳌﺍﻭ ﺕﺎ￿ﺎﻴﺒﻟ
ﲔﺘﻣﺯﻷﺍ  .    ﺎﻬﳘﺃ ) 1 (   ﺍ                   ﻦﻣ ﻲ￿ﺎﻌﺗ ﱵﻟﺍ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﻢﻬﺳﻷﺍﻭ ﺕﺍﺭﺎﻘﻌﻟﺎﻛ ﻝﻮﺻﻷﺍ ﺭﺎﻌﺳﺃ ﺽﺎﻔﳔ
      ﺓﲑﺒﻛ ﺔﻴﺒﻨﺟﺃ ﻝﺍﻮﻣﺃ ﺱﻭﺅﺭ ﻖﻓﺪﺗ  . ) 2 (                 ﺔﻘﺑﺎﺴﻟﺍ ﺔﻨﺴﻟﺍ ﰲ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ ﻝﺪﻌﻣ ﰲ ﺪﻳﺪﺷ ﺽﺎﻔﳔﺍ 
      ﱃﺇ ﺔﻓﺎﺿﻹﺎﺑ ﺔﻣﺯﻸﻟ ) 3 (         ﺪﻳﺪﺷ ﺰﺠﻋ ﺩﻮﺟﻭ       ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﰲ (Current Account Deficits)  .
ًﺍﲑﺧﺃﻭ   ) 4 ( ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﰲ ﲑﺒﻛ ﻉﺎﻔﺗﺭﺍ  .  
 
 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (1)   :  :  :  : ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ  



























Composite-10 CSXR-SA Composite-20 SPCS20R-SA
 
 
    ﻥﺃ ﻭﺪﺒﻳ ﻷﺍ        ﻩﻼﻋﺃ ﻡﺎﻗﺭﻷﺍ ﻦﻣ ًﺍﲑﺜﻛ ﱪﻛﺃ ﻡﻮﻴﻟﺍ ﺔﻨﻠﻌﳌﺍ ﻡﺎﻗﺭ  .       ﺔﺒﺴﻨﺑ ﺭﻮﻫﺪﺗ ﺎﲟﺭ ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺎﻓ 3  ﱃﺇ 
4 ﳌﺎﺑ  ﺎ ﺍ ﻦﻜﻟﻭ ﺔﺋ ﻟ  ﺔﺒﺴﻨﺑ ًﺍﺭﻮﻫﺪﺗ ﺖﻠﺠﺳ ﻥﺎﺑﺎﻴ 13 ﺎﳌﺎﺑ   ﱄﺍﻮﲝ ﺎﻴ￿ﺎﻄﻳﺮﺑﻭ ﺔﺋ 2 ﺔﺋﺎﳌﺎﺑ  .. . ﱁﺍ .  
























 ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ (2)  :  :  :  : ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ       Adjusted S&P 500   9 
   ﺢﺿﻮﻳ     ﻲ￿ﺎﻴﺒﻟﺍ ﻢﺳﺮﻟﺍ    ﻢﻗﺭ (1)         ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺖﻌﻔﺗﺭﺍ ﻒﻴﻛ  (Boom)      ﻢﺛ ﺃﺪﺑ ﺕ   ﻻﺍ ﰲ  ﻔﳔ ﺎ    ﺽ (Bust)  
    ﺔﻨﺳ ﰲ 2007     ﻥﻵﺍ ﻰﺘﺣ ﺕﺮﻤﺘﺳﺍﻭ  .      ﺭﺎﺴﻣ ﻊﺒﺘﺗ ﺖ￿ﺎﻛ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ ًﺍ   ﲠﺎﺸﻣ  ًﺎ         ﻲ￿ﺎﻴﺒﻟﺍ ﻢﺳﺮﻟﺍ ﰲ ﺎﻤﻛ     ﻢﻗﺭ (2)
.
) 5 (  
 


















   ﺔﺜﻳﺪﺣ ﺕﺎ￿ﺎﻴﺑ ﺎﻨﻳﺪﻟ ﺲﻴﻟ ،        ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻦﻜﻟﻭ     ﻲﻜﻳﺮﻣﻷﺍ     ﻝﺍﺯ ﻻ   ﻪﺿﺎﻔﳔﺍ ﻞﺻﺍﻮﻳ .     ﺕﻻﺎﳊﺍ ﰲ 
ﻡﺎﻌﻟﺍ ﻩﺎﲡﻻﺍ ﱃﺇ ﻮﻤﻨﻟﺍ ﺩﻮﻌﻳ ﻰﺘﺣ ﲔﺘﻨﺳ ﺩﺎﺼﺘﻗﻻﺍ ﺬﺧﺄﻳ ﺔﺒﻌﺼﻟﺍ  .  ﻦﻜﻟﻭ ﻷﺍ ﻝﻼﺧ  ﺕﺎﻣﺯ ﻟﺍ ﺪﻨﻠﻨﻓﻭ ،ﻥﺎﺑﺎﻴﻟﺍ ﰲ ﺓﲑﺒﻜ ﻩ  
             ﺪﲝ ﻮﻤﻨﻟﺍ ﻝﺪﻌﻣ ﺾﻔﳔﺍ ﺪﻳﻮﺴﻟﺍﻭ ﺎﻴ￿ﺎﺒﺳﺃﻭ ﺞﻳﻭﺮﻨﻟﺍﻭ     ﺩﻭ %5                ﻡﺎﻌﻟﺍ ﻩﺎﲡﻻﺍ ﺖﲢ ًﺎﻀﻔﺨﻨﻣ ﻲﻘﺑﻭ  (Below 
Trend)       ﻦﻣ ﺮﺜﻛﺃ ﺓﺪﳌ  ﺙﻼﺛ   ﺕﺍﻮﻨﺳ   .   ﻪ￿ﺈﻓ ﻪﻴﻠﻋﻭ              ﺙﻼﺛ ﺓﺪﳌ ًﺍﺪﻛﺍﺭ ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺍ ﻞﻈﻳ ﻥﺃ ًﺍﺪﺟ ﻦﻜﻤﳌﺍ ﻦﻣ 
ﺕﺍﻮﻨﺳ ﺮﺜﻛﺃ ﻭﺃ  ، ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﺎﻬﳘﺃ ﺓﺪﻳﺪﻋ ﺭﻮﻣﺃ ﻰﻠﻋ ﻚﻟﺫ ﺪﻤﺘﻌﻳﻭ  ﺔﻴﻟﺎﳊﺍ  .  
 




























ﺇ    ﻥ    ﺰﺠﻋ      ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﲑﺒﻛ   ﻮﻬﻓ ،      ﺩﻭﺪﲝ 6 %       ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻦﻣ  ،         ﺔﻘﻴﻘﳊﺍ ﰲ ﻝﺍﺆﺴﻟﺍ ﻦﻜﻟﻭ 
   ﺲﻴﻟ    ﺰﺠﻌﻟﺍ ﻢﺠﺣ ﻦﻋ ،         ﻦﻜﳝ ﻞﻫ ﻦﻜﻟﻭ  ﺍ ﺮﻤﺘﺳ ﺭﺍ                  ﻙﺎﻨﻫ ؟ﺰﺠﻋ ﺍﺬﻜﻫ ﻊﻣ ﻲﻌﻴﺒﻃ ﻞﻜﺸﺑ ﻞﻤﻌﻟﺍ ﰲ ﺩﺎﺼﺘﻗﻻﺍ 
                                                 
(5)Adjusted for dividends and splits   
 ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ  ﻢﻗﺭ ﻲ￿ﺎﻴﺑ ﻢﺳﺭ (3)  :  :  :  : ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻮﳕ ﻝﺪﻌﻣ ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻮﳕ ﻝﺪﻌﻣ ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻮﳕ ﻝﺪﻌﻣ ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻮﳕ ﻝﺪﻌﻣ
 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (4)  :  :  :  : ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻌﻟﺍ ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻌﻟﺍ ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻌﻟﺍ ﻱﺭﺎﳉﺍ ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻌﻟﺍ   10 
     ﻝﺎﺍ ﺍﺬﻫ ﰲ ﺓﲑﺜﻛ ﺕﺎﻴﺑﺩﺃ ،     ﺎﻬﻀﻌﺑ  ﳛ    ﻝﻭﺎ ﻟﺍ    ﻦﻜﳑ ﻢﻌ￿ ﻪ￿ﺃ ﻝﻮﻘ  .      ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﻊﻴﻄﺘﺴﺗ ﻻﺍ ﺮﻤﺘﺳ ﺭﺍ     ﺰﺠﻌﻟﺍ ﻢﻏﺭ 
  ﻴﳌﺍ ﰲ     ﺔﻤﻴﺴﺟ ﺮﻃﺎﳐ ﻥﻭﺪﺑ ﻱﺭﺎﳉﺍ ﻥﺍﺰ ،        ﺮﻤﺘﺳﺍ ﺍﺪﻨﻛﻭ ﺎﻴﻟﺍﱰﺳﺍﻭ ﺎﻴ￿ﺎﻄﻳﺮﺑ ﻥﺃ ﺚﻴﺣ  ﺕ        ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻋ ﻖﻴﻘﲢ ﰲ 
       ﺩﻮﻘﻋ ﺓﺪﻌﻟ ﻱﺭﺎﳉﺍ (Collins, et. Al. 2000)  . ﻳ        ﺍﺫﺇ ﻪ￿ﺃ ﺪﻘﺘﻌ    ﺎﻣ             ﻦﻋ ًﺍﺪﻴﻌﺑ ًﺎﻤﺋﺎﻋ ًﺍﺮﺣ ﻑﺮﺼﻟﺍ ﺮﻌﺳ ﻥﺎﻛ
  ﺔﻣﻮﻜﳊﺍ ﻞﺧﺪﺗ ،            ﺰﺠﻌﻟﺍ ﺓﺩﺎﻳﺰﻟ ﺮﺷﺆﻤﻛ ﺭﻮﻫﺪﺘﻟﺎﺑ ﺃﺪﺒﻳ ﻑﻮﺳ ﻪ￿ﺈﻓ  ،     ﺮﻌﺳ ﲑﻐﺗ ﻥﺃﻭ          ﺩﺎﻀﻣ ﻪ￿ﺄﻛﻭ ﻞﻤﻌﻴﺳ ﻑﺮﺼﻟﺍ 
 ﺕﺎﻣﺪﺼﻠﻟ (Shock Absorber) ﻭ   ﻱﺬﻟﺍ ﻮﻫ ﻲﻘﻴﻘﳊﺍ ﺩﺎﺼﺘﻗﻻﺍ ﻲﻤﳛ .  
ﻞﻜﺷ ﻞﻜﺷ ﻞﻜﺷ ﻞﻜﺷ  ﻢﻗﺭ   ﻢﻗﺭ   ﻢﻗﺭ   ﻢﻗﺭ  ) 5 ( : : : :   ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ  
 
Source: Wikipedia 
        ﻡﺎﻌﻟﺍ ﻦﻳﺪﻟﺍ ﺪﻋﺎﺼﺗ ﺪﻘﻟ (Public Debt)          ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ ﺕﺎﻨﻴ￿ﺎﲦ ﺬﻨﻣ  )       ﻦﻣ ﻰﻠﻋﻷﺍ ﺀﺰﳉﺍ    ﻢﻗﺭ ﻞﻜﺷ
(5)  (        ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺍ ﻦﻣ ﺔﺒﺴﻨﻛ ﻦﻜﻟﻭ )      ﻦﻣ ﻞﻔﺳﻷﺍ ﺀﺰﳉﺍ     ﻢﻗﺭ ﻞﻜﺷ (5)  (         ﻢﻴﻈﻌﻟﺍ ﺩﻮﻛﺮﻟﺍ ﺕﺍﻮﻨﺴﺑ ﻥﺭﺎﻘﻳ ﻻ ﻝﺍﺰﻳ ﻻ
ﰲ   ﻡﺎﻋ    1930          ﺩﺎﻳﺯ ﺩﺍﺩﺯﺍ ﺪﻗ ﻲﻣﻮﻘﻟﺍ ﻞﺧﺪﻟﺍ ﻥﻮﻛ    ﺔﻠﺋﺎﻫ ﺓ .     ﺫ ﻥﺎﻛ ﺪﻘﻟ  ﻚﻟ         ﺙﻭﺪﳊ ًﺎﻤﻬﻣ ًﺍﺮﺷﺆﻣ  ﺕﺎﻣﺯﻷﺍ      ﻞﻛ ﰲ
ﻣﺯﻷﺍ ﺕﺎ      ﺔﻴ￿ﺎﺜﻟﺍ ﺔﻴﳌﺎﻌﻟﺍ ﺏﺮﳊﺍ ﺪﻌﺑ ﺖﻠﺼﺣ ﱵﻟﺍ ﺔﻘﺑﺎﺴﻟﺍ  .  ﻪﺑﺎﺸﺗ ﺩﻮﺟﻭ ﻰﻠﻋ ﻝﺪﺗ ﺕﺍﺮﺷﺆﳌﺍ ﻩﺬﻫ ﻞﻛ ) ﺪﻘﺘﻋﺃ ﺎ￿ﺃ  (
ﻲﻋﻮ￿ ،    ﺲﻴﻟﻭ  ﲔﺑ ﻲﻤﻛ ﺕﺎﻣﺯﻷﺍ   ﻲﻜﻳﺮﻣﻷﺍﻭ ﻲﳌﺎﻌﻟﺍ ﱄﺎﲰﺃﺮﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺎﲠ ﺮﻣ ﱵﻟﺍ .  
 
ﻌﻨﻟ                  ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﻴﺑﺩﻷﺍﻭ ﻒﺤﺼﻟﺍ ﰲ ًﺎﻤﺋﺍﺩ ﺩﺩﱰﻳ ﻪ￿ﻷ ﺔﻋﺎﻘﻔﻟﺍ ﻉﻮﺿﻮﻣ ﱃﺇ ﺪ ،      ﻦﻜﻟﻭ    ﻫ ﺲﻴﻟ   ﻦﻣ ﻙﺎﻨ  
  ﳍ ﻝﻮﻘﻌﻣ ﲑﺴﻔﺗ ﺎ  .       ﲔﺑ ﻕﺎﻔﺗﺍ ﻙﺎﻨﻫ ﻥﺃ ﻭﺪﺒﻳ ﻢﻈﻌﻣ  ﻱﺬﻟﺍ ﻲﻋﺍﺪﺘﻟﺍ ﻥﺃ ﻰﻠﻋ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﲔﻠﻠﶈﺍ 
ﺔﻋﺎﻘﻓ ﺲﻴﻟ ﺎﲟﺭ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﻞﺼﺣ ،  ﻭﺃ ﺔﻴﻟﺎﳌﺍ ﻕﻮﺴﻟﺍ ﰲ ﺔﻠﺻﺎﳊﺍ ﺕﺍﺭﻮﻄﺘﻟﺎﺑ ﻖﻠﻌﺘﻣ ﻪﻨﻜﻟﻭ  11 
  ﱄﺎﳌﺍ ﻡﺎﻈﻨﻟﺍ  .     ﺮﻤﺘﺴﳌﺍ ﺓﺩﺎﻳﺰﻟﺍ ﺐﺒﺴﺑ ﺎﻣﺇ             ﻂﻔﻨﻠﻟ ﺓﺭﺪﺼﳌﺍ ﻝﻭﺪﻟﺍﻭ ﺎﻴﺳﺁ ﻦﻣ ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﻖﻓﺪﺗ ﰲ ﺓ ،     ﺐﺒﺴﺑ ﻭﺃ 
   ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺮﻳﺪﻘﺗ ﺀﻮﺳ ،         ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﺳﺎﻴﺳ ﺮﻳﺪﻘﺗ ﺀﻮﺳ ﻭﺃ   .       ﻦﻋ ﲑﺜﻜﻟﺍ ﻢﻠﻜﺗ ﻥﺃﻭ ﻖﺒﺳ ﺪﻘﻟ
 ﺔﻴ￿ﻼﻘﻌﻟﺍ ﻡﺍﺪﻌ￿ﺍ ﲏﻌﺗ ﺕﺎﻋﺎﻘﻔﻟﺍ ﻩﺬﻫ ﻥﻮﻛ   (Irrationality) ﺩﺍﺮﻓﻷﺍ ﺎﻫﺬﺨﺘﻳ ﱵﻟﺍ ﺕﺍﺭﺍﺮﻘﻟﺍ ﰲ   .  
 
ﺘﻌﻳ     ﺪﻘ ) Xavier Vives, 2009 (       ﻥﺃ  ﺔﻣﺯﻷﺍ          ﻠﻌﳌﺍ ﺓﺭﺪ￿ ﺎﻬﺒﺒﺳ ﺔﻴﻟﺎﳌﺍ          ﻡﺍﺪﻌ￿ﺍﻭ ﺔﻴﻋﻮﻨﻟﺍ ﺓﺪﻴﺟ ﺕﺎﻣﻮ
ﺀﺍﻮﳌﺍ                   ﻕﻮﺴﻟﺍ  ﰲ  ﲔﺒﻋﻼﻟﺍ  ﺰﻓﺍﻮﺣ  ﲔﺑ  ﺔﻣ  .                          ٍﻭﺎﺴﺘﻣ  ﲑﻏ  ﻞﻜﺸﺑ  ﺔﻋﺯﻮﻣﻭ  ﺓﺭﺩﺎ￿  ﺕﺎﻣﻮﻠﻌﳌﺍ  ﻥﻮﻜﺗ  ﺎﻣﺪﻨﻌﻓ  
(Asymmetric)          ﺽﺮﻌﻟﺍﻭ ﺐﻠﻄﻟﺍ ﻯﻮﺘﺴﻣ ﺭﺎﻌﺳﻷﺍ ﺲﻜﻌﺗ ﻻﺃ ﻊﻗﻮﺘﻳ ﻪ￿ﺈﻓ ،    ﺕﺎﻴﺳﺎﺳﺃ ﻦﻋ ﻑﺮﺤﻨﺗ ﺍﺬﻟﻭ  ﻕﻮﺴﻟﺍ  .
   ﺍﺫﺇ      ﻥﻮﻜﻳ ﺪﻗ    ﻴ￿ﻼﻘﻋ ﻊﻗﻮﺘﻟﺍ ﺍﺬﻫ ًﺎ   ﺪﻴﺷﺭﻭ  ًﺍ        ﻊﻴﻤﳉﺍ ﻊﻗﻮﺘﻳ ﺎﳑ ﺮﺜﻛﺃ   .             ﺕﺎﻴﻨﻘﺘﻟﺍ ﻝﻮﺻﻭ ﺪﻋﻮﻣ ﲔﺑ ﺔﻗﻼﻋ ﻙﺎﻨﻫ ﻥﺇ
                 ﺔﻴ￿ﻼﻘﻋ ﲑﻏ ﻝﺎﻜﺷﺄﺑ ﻝﻮﺻﻷﺍ ﺭﺎﻌﺳﺃ ﺓﺩﺎﻳﺯ ﲔﺑﻭ ﻕﺍﻮﺳﻷﺍ ﱃﺇ ﺔﻔﻠﺘﺨﳌﺍ (Bubble) ،         ﻑﺎﺸﺘﻛﺍ ﺪﻨﻋ ﺙﺪﺣ ﺎﻤﻛ 
            ﰲ ﺓﺭﺎﻴﺴﻟﺍﻭ ﻦﻳﺮﺸﻌﻟﺍ ﻥﺮﻘﻟﺍ ﺔﻳﺍﺪﺑ ﰲ ﺀﺎﺑﺮﻬﻜﻟﺍﻭ ﺭﺎﻄﻘﻟﺍ 1920   ﺖ￿ﱰ￿ﻻﺍﻭ  .. ﱁﺍ .         ﺐﺣﺎﺻ ﻱﺬﻟﺍ ﲏﻘﺘﻟﺍ ﺭﻮﻄﺘﻟﺍ ﻥﺇ 
           ﻼﺋﺎﻫ ﻥﺎﻛ ﺽﺍﺮﻗﻹﺍﻭ ﻥﺎﻤﺘﺋﻻﺍ ﺕﻼﺳ ﺔﻋﺎﻨﺻ ﺔﻴﻠﻤﻋ ) ﺃ      ﻲ￿ﺎﻴﺒﻟﺍ ﻢﺳﺮﻟﺍ ﺮﻈ￿    ﻢﻗﺭ (9)  .(      ﺐﻴﻛﺮﺗ ﺓﺩﺎﻋﺇﻭ ﻊﻤﳉﺍ ﺍﺬﻫ
  ﺕﻼﺴﻟﺍ ﻩﺬﻫ        ﻖﻳﺭﻮﺘﻟﺎﺑ ﻑﺮﻌﻳ ﻱﺬﻟﺍ         ﲑﺜﻛ ﻂﻠﺧ ﺪﻗ  ًﺍ      ﻕﺍﺭﻭﻷﺍ ﻦﻣ    (Securitization) ،          ﺕﺎﻣﻮﻠﻌﳌﺍ ﻞﻌﺟ ﺎﳑ 
   ﻌﺴﺘﻟ ﺔﻣﺯﻼﻟﺍ ﺕﺍﱪﳋﺍﻭ         ﻙﺎﻨﻫﻭ ﺎﻨﻫ ﺔﻋﺯﻮﻣﻭ ﺓﺭﺩﺎ￿ ﻊﻠﺴﻟﺍ ﻩﺬﻫ ﲑ ،             ﲑﻌﺴﺗ ًﺎﺻﻮﺼﺧﻭ ﲑﻌﺴﺘﻟﺍ ﺔﺑﻮﻌﺻ ﱃﺇ ﻯﺩﺃ ﺎﳑ 
ﺮﻃﺎﺨﳌﺍ .  
 
   ﻩﺬﻬﻛ ﺕﻻﺎﺣ ﰲ   ﻪ￿ﺈﻓ ،      ﻊﻗﻮﺘﻳ  ﺍ ﺮﳓ ﺍ        ﻕﻮﺴﻟﺍ ﺮﻌﺳ ﻦﻋ ﺮﻌﺴﻟﺍ ﻑ  .            ﺲﺳﺃ ﻰﻠﻋ ﺀﺍﺮﺸﻟﺍﻭ ﻊﻴﺒﻟﺍ ﻢﺘﻳ ﺎﲟﺭﻭ
        ﺔﻳﺭﺎﳉﺍ ﺭﺎﻌﺳﻷﺍ ﺔﻛﺮﺣ ﻰﻠﻋ ﺪﻤﺘﻌﺗ ﻯﺮﺧﺃ  .       ﺧ ﻊﻴﺒﻟﺎﺑ ﺭﺍﺮﻘﻟﺍ ﻥﻮﻜﻳ ﻢﻠﻓ ﺎ ﻃ ًﺎﺌ         ﺭﺎﻌﺳﻷﺍ ﺖ￿ﺎﻛ ﺍﺫﺇ      ﺩﻮﻌﺻ ﺔﻟﺎﺣ ﰲ
ﻞﺋﺎﻫ       ﺮﻤﺜﺘﺴﳌﺍ ﺪﻳﺮﻳ ﺎﲟﺭ ؟     ﻚﻟﺫ ﻦﻣ  "  ﻛﺭ ﻮ     ﺔﺟﻮﳌﺍ ﻩﺬﻫ ﺏ !"         ﺎﻣﺪﻨﻋ ﱪﻜﺗ ﺔﻋﺎﻘﻔﻟﺍ ﻥﺃﻭ           ﺀﻻﺆﻫ ﲔﺑ ﺓﻮﳍﺍ ﺩﺍﺩﺰﺗ 
ﻳﺮﻤﺜﺘﺴﳌﺍ              ﻥﻭﺮﻣﺎﻘﻳ  ﻦﻳﺬﻟﺍ  ﻦ    ﺓﺩﺎﻳﺯ  ﻰﻠﻋ                             ﻪﻃﻮﺒﻫ  ﻰﻠﻋ  ﻥﻭﺮﻣﺎﻘﻳ  ﻦﻳﺬﻟﺍ  ﺀﻻﺆﻫﻭ  ﺮﻌﺴﻟﺍ  (Information 
Asymmetry)  .  ﺎﲟﺭ ﻲ￿ﻼﻘﻋ ﲑﻏ ًﺍﺮﻣﺃ ﻚﻟﺫ ﻥﻮﻜﻳ ﻻ ﻨﻜﻟﻭ  ﻪ ﻨﻋ ﻞﺼﳛ ﺎﻣ  ﺕﺎﻴﻄﻌﳌﺍ ﻩﺬﻫ ﻞﺜﻣ ﺩﻮﺟﻭ ﺪ .  
 
      ﻦﻜﳝ ﻒﻴﻛ ﺗ ﺴﻔ ﲑ                  ﻱﻮ￿ﺎﺜﻟﺍ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺙﺪﺣ ﺎﻣ  (Subprime)           ﺓﺭﺪﺼﳌﺍ ﻙﻮﻨﺒﻠﻟ ﻦﻜﳝ ﻥﺎﻛ ؟
     ﻥﺃ ﺽﻭﺮﻘﻠﻟ (1)          ﺎﲥﺎ￿ﺯﺍﻮﻣ ﰲ ﺽﻭﺮﻘﻟﺎﺑ ﻆﻔﺘﲢ  (On Balance Sheets) ،            ﻩﺬﻫ ﻞﻤﺤﺘﺗ ﻥﺃ ﺭﺍﺮﻘﻟﺍ ﺍﺬﻫ ﺔﺠﻴﺘ￿ﻭ 
          ﺓﲑﺒﻛ  ﺔﻴﻟﺎﲰﺃﺭ  ﺮﺋﺎﺴﺧ  ﻙﻮﻨﺒﻟﺍ ،                   ﻚﻠﺗ  ﺔﺒﻗﺍﺮﻣ  ﺔﻔﻠﻛ  ﱃﺇ  ﺔﻓﺎﺿﻹﺎﺑ              ﻭﺃ  ﺽﻭﺮﻘﻟﺍ  (2)             ﻖﻳﺭﻮﺘﻟﺍ  ﱃﺇ  ﺀﻮﺠﻠﻟﺍ 
(Securitization)            ﻱﺭﺎﳉﺍ ﺪﻘﻨﻠﻟ ﺐﻴﻛﺮﺗ ﺓﺩﺎﻋﺇﻭ ﻊﲨ ﲏﻌﺗ ﱵﻟﺍ  (Cash Flow)        ﺀﺎﻘﻟ ﻦﻳﺮﻤﺜﺘﺴﻣ ﱃﺇ ﺝﻮﺘﻨﳌﺍ ﻊﻴﺑﻭ 
      ﺀﺎﺒﻋﻷﺍﻭ ﻒﻠﻜﻟﺍ ﻦﻣ ﺺﻠﺨﺘﻟﺍﻭ ﲔﻌﻣ ﺮﻌﺳ  .                ﻩﺬﻫ ﰲ ﺔﻨﻣﺎﻜﻟﺍ ﺮﻃﺎﺨﳌﺍ ﻦﻋ ﺕﺎﻣﻮﻠﻌﳌﺍ ﻥﺇ ﺢﺟﺭﻷﺍ ﻰﻠﻋ ﻞﺼﺣ ﺎﻣ
ﻛﺮﳌﺍ ﺓﺪﻳﺪﳉﺍ ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺍ ﺔﺤﻴﺤﺷ ﺖﺤﺒﺻﺃ ﺓﺪﻘﻌﳌﺍﻭ ﺔﺒ .  
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                        ﻝﻮﺻﻷﺍﻭ ﻢﻬﺳﻷﺍ ﻕﺍﻮﺳﺃ ﺭﺎﻌﺳﺃ ﰲ ﺖﻠﺼﺣ ﱵﻟﺍ ﺕﺎﻴﻋﺍﺪﺘﻟﺍ ﺞﺋﺎﺘ￿ ﻞﻤﲢ ﻦﻜﳝ ﺎﲟﺭ ،       ﺕﻻﺪﻌﻣ ﻥﻮﻛ 
   ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ًﺍﺪﺟ ﺔﻴﻟﺎﻋ ﺔﻴﺟﺎﺘ￿ﻹﺍ ، ﺔﻴﻠﻜﻟﺍ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻦﻋ ﺔﲨﺎﻨﻟﺍ ﺮﻃﺎﺨﳌﺍ ﺽﺎﻔﳔﺍ ﻊﻣ  ،  ﺚﻴﺣ 
            ﺍ ﺕﺍﻮﻨﺴﻟﺍ ﰲ ﺔﻴ￿ﻼﻘﻋ ﺮﺜﻛﺃ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻩﺬﻫ ﺖﺤﺒﺻﺃ ﺓﲑﺧﻷ  .         ﻱﺭﺎﺠﺘﻟﺍ ﻥﺍﺰﻴﳌﺍ ﰲ ﺰﺠﻌﻟﺍ ﺹﻮﺼﲞ ﺎﻣﺃ ،    ﻱﺬﻟﺍ 
         ﱃﺇ ﻞﺻﻭ ﻪﺗﻭﺭﺫ ﰲ ﻥﺎﻛ ﺎﻣﺪﻨﻋ 2/3                 ﺔﺟﻮﻣ ﻦﻤﺿ ﻩﲑﺴﻔﺗ ﻦﻜﳝ ﺍﺬﻫ ﻥﺄﺑ ﺀﺍﱪﳋﺍ ﺐﻠﻏﺃ ﺪﻘﺘﻌﻴﻓ ،ﻲﳌﺎﻌﻟﺍ ﺾﺋﺎﻔﻟﺍ 
ﺓﲑﺧﻷﺍ ﺔﳌﻮﻌﻟﺍ ، ﺔﻠﺋﺎﻫ ﺔﻴﻟﺎﲰﺃﺭ ﺕﺎﻘﻓﺪﺘﻟ ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺏﺍﻮﺑﺃ ﺖﺤﺘﻔ￿ﺍ ﺚﻴﺣ  .  
 
ﻢﻗﺭ ﻞﻜﺸﻟﺍ (6)  ﻤﻠﻟ ﺮﺷﺆﻣ ﻭﺃ ﺱﺎﻴﻘﻣ ﻮﻫ   ﺕﺍﺭﺍﺮﻗ ﺐﻴﺼﻳ ﻱﺬﻟﺍ ﺽﻮﻤﻐﻟﺍ ﻭﺃ ﺪﻛﺄﺘﻟﺍ ﻡﺪﻋ ﻭﺃ ﺓﲑﺒﻜﻟﺍ ﺮﻃﺎﺨ
    ﺪﻨﻋ ﺩﺮﻔﻟﺍ ﺕﺎﻣﺯﻷﺍ ،             ﺕﺍﺪﻨﺳ ﻰﻠﻋ ﺪﺋﺎﻌﻟﺍ ﲔﺑ ﻕﺮﻔﻟﺍ ﻮﻫ ﺱﺎﻴﻘﳌﺍ ﺍﺬﻫﻭ Baa        ﺪﺋﺎﻌﻟﺍﻭ ﺹﺎﳋﺍ ﻉﺎﻄﻘﻟﺍ ﺎﻫﺭﺪﺼﻳ ﱵﻟﺍ 
        ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺕﺍﺪﻨﺳ ﻰﻠﻋ (10- year band)       ﻝﺎﻤﻌﺘﺳﻻﺍ ﻊﺋﺎﺷ ﺱﺎﻴﻘﻣ ﻮﻫﻭ   . ﻳ      ﻥﺃ ﻆﺣﻼ ﺕﺎﻣﺯﻷﺍ    ﺔﻴﻟﺎﳌﺍ
  ﻄﻟﺍ ﻞﻌﲡ      ﺾﻔﺨﻨﻳ ﺹﺎﳋﺍ ﻉﺎﻄﻘﻟﺍ ﺕﺍﺪﻨﺳ ﻰﻠﻋ ﺐﻠ ،      ﺪﺋﺎﻌﻟﺍ ﻊﻔﺗﺮﻳﻭ ﺮﻌﺴﻟﺍ ﺾﻔﺨﻨﻳ ﻚﻟﺬﺑﻭ  ،      ﺮﻤﺜﺘﺴﳌﺍ ﻝﻭﺎﳛ ﺚﻴﺣ 
ﻭ ًﺎ￿ﺎﻣﺃ ﺮﺜﻛﻷﺍ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺕﺍﺪﻨﺳ ﰲ ﻪﻟﺍﻮﻣﺃ ﻊﺿ  .  
 
 






























          ﰲ ﻞﺼﺣ ﺎﻣ ﲔﺑ ﻲﻋﻮ￿ ﻪﺑﺎﺸﺗ ﻙﺎﻨﻫ ﺎﲟﺭ   ﻡﺎﻋ    1929   ﻡﻮﻴﻟﺍﻭ  ،      ﻦﻜﻟﻭ           ﻡﺎﻋ ﰲ ﺙﺪﺣ ﺎﻣ ﻲﻫﺎﻀﻳ ﺀﻲﺷﻻ
1929     ﺔﺛﺭﺎﻜﻟﺍ ﻢﺠﺣ ﺚﻴﺣ ﻦﻣ  .   ﺮﻟﺎﻓ      ﻲ￿ﺎﻴﺒﻟﺍ ﻢﺳ    ﻢﻗﺭ (7)         ﺔﻨﺳ ﻦﻣ ﺕﺎ￿ﺎﻴﺒﻟﺍ ﺲﻔ￿ ﻢﺳﺮﻳ  1920 .     ﻕﺭﺎﻔﻟﺍ ﻆﺣﻻ 
 ﻡﺎﻋ ﰲ ﺓﻭﺭﺬﻟﺍ ﲔﺑ 1929 ﻡﻮﻴﻟﺍﻭ  !  
ﻞﻜﺷ ﻞﻜﺷ ﻞﻜﺷ ﻞﻜﺷ  ﻢﻗﺭ   ﻢﻗﺭ   ﻢﻗﺭ   ﻢﻗﺭ  ) 7 (  
 
ﻢﻗﺭ ﻞﻜﺷ ﻢﻗﺭ ﻞﻜﺷ ﻢﻗﺭ ﻞﻜﺷ ﻢﻗﺭ ﻞﻜﺷ       (6) : : : :        ﺪﻨﺳ ﺪﺋﺎﻋ ﲔﺑ ﻕﺮﻔﻟﺍ  ﺪﻨﺳ ﺪﺋﺎﻋ ﲔﺑ ﻕﺮﻔﻟﺍ  ﺪﻨﺳ ﺪﺋﺎﻋ ﲔﺑ ﻕﺮﻔﻟﺍ  ﺪﻨﺳ ﺪﺋﺎﻋ ﲔﺑ ﻕﺮﻔﻟﺍ Baa  ﺓﺪﳌ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺪﻨﺳﻭ   ﺓﺪﳌ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺪﻨﺳﻭ   ﺓﺪﳌ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺪﻨﺳﻭ   ﺓﺪﳌ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻨﻳﺰﳋﺍ ﺪﻨﺳﻭ  10       13 
 
 
  ﺍ ﰲ   ﺔﻴﻟﺎﺘﻟﺍ ﺓﺮﻘﻔﻟ     ﺔﺸﻗﺎﻨﻣ ﻢﺘﻴﺳ    ﺍﺫﺇ   ﺎﻣ  ﻥﺎﻣﺪﻳﺮﻓ ﺪﻘﺘﻌﻳ ﻥﺎﻛ ﺎﻤﻛ ﺔﻣﺯﻼﻟ ﺎﺒﺒﺳ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﺖ￿ﺎﻛ
ﻭ   ﺰﺗﺭﻭﻮﺷ  .  ﻢﺛ ﺽﺍﺮﻌﺘﺳﺍ ﻢﺘﻳ  ﺔﺳﺎﻴﺳ ﻞﻴﺻﺎﻔﺗ  ﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃ .  
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3.2             ﺔﻣﺯﻷﺎﺑ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻗﻼﻋ ﺔﻣﺯﻷﺎﺑ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻗﻼﻋ ﺔﻣﺯﻷﺎﺑ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻗﻼﻋ ﺔﻣﺯﻷﺎﺑ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻗﻼﻋ  
 
3.2.1        ﲔﺘﺳﺍﺭﺩ ﻦﻋ ﻢﻠﻜﺘﻨﺳ Liebowitz (2008)     ﻭ  Taylor (2008)  .    ﻢﻠﻜﺘﺗ    ﺔﺳﺍﺭﺪﻟﺍ ﱃﻭﻷﺍ     ﺔﺳﺎﻴﺳ ﻦﻋ 
   ﺔﻣﻮﻜﳊﺍ ﺔﻴﻜﻳﺮﻣﻷﺍ       ﺕﺍﺬﻟﺎﺑ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ  .   ﺙﺪﺤﺘﺗﻭ    ﺍ      ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻦﻋ ﺔﻴ￿ﺎﺜﻟ  .    ﻥﺇ ﺔﻣﺯﻷﺍ   ﻛ       ﻡﻮﻠﻌﻣ ﻮﻫ ﺎﻤ
  ﻤﳉﺍ ﻪﻴﻠﻋ ﻖﻔﺘﻳﻭ          ﻕﺍﻮﺳﻷﺍ ﺔﻴﻘﺒﻟ ﺕﺮﺸﺘﺳﺍ ﻢﺛ ًﻻﻭﺃ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺖﺛﺪﺣ ﻊﻴ  .  ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﺭﺎﻬﺼ￿ﺍ ﻥﺇ
    ًﺍﺪﻳﺪﺟ ًﺎﺌﻴﺷ ﺲﻴﻟ ﺓﺪﺤﺘﳌﺍ ،                       ﰲ ﺓﺪﺤﺘﳌﺍ ﺔﻜﻠﻤﳌﺍ ﰲﻭ ﺎﻜﻳﺮﻣﺃ ﰲ ًﺎﻘﺑﺎﺳ ﺭﺎﻘﻌﻟﺍ ﻕﺍﻮﺳﺃ ﺕﺮﻬﺼ￿ﺍ ﻥﺃﻭ ﺙﺪﺣ ﺪﻘﻓ 
   ﺕﺎﻨﻴﻌﺒﺳ      ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ ﰲﻭ        ﰲﻭ ﻥﺎﺑﺎﻴﻟﺍ           ﺕﺎﻨﻴﻌﺴﺗ ﰲ ﺞ￿ﻮﻛ ﺞ￿ﻮﻫ   ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ  .        ﻥﻮﻜﺗ ﺪﻗ ﺏﺎﺒﺳﻷﺍ ﻦﻜﻟﻭ
ﺔﻔﻠﺘﳐ .  
 
                       ﻥﺮﻘﻟﺍ ﻊﻠﻄﻣ ﰲ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺭﺎﻘﻌﻠﻟ ﲔﻜﻟﺎﳌﺍ ﺩﺍﺮﻓﻷﺍ ﺔﺒﺴ￿ ﻥﺇ    ﻲﺿﺎﳌﺍ        ﺖ￿ﺎﻛ  %47  .  ﺪﻗﻭ
 ﺔﺒﺴﻨﻟﺍ ﻪﻨﻣ ﺖﺤﺒﺻﺃ  ﻡﺎﻋ ﰲ 2009  ﻞﻣﺎﻛ ﻥﺮﻗ ﺪﻌﺑ ﻱﺃ  68 % ﻂﻘﻓ  .  
 

























                ﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﻦﻣ ﻞﺧﺪﺘﺑ ﻻﺇ ﺎﻜﻳﺮﻣﺃ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﻣ ﺔﺒﺴ￿ ﻊﻔﺗﺮﺗ ﱂ ﺭﺎ .        ﺔﻴﻠﻤﻋ ﻱﺃ ﰲ
ﺽﺍﺮﻗﺇ ،           ﺮﺧﺃ ﻕﻮﺳ ﻱﺃ ﻭﺃ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺀﺍﻮﺳ ،       ﺽﺍﺮﻗﻹﺍ ﺕﺎﻴﻠﻤﻋ    ﻢﺘﺗ    ﺔﻳﺎﻐﻠﻟ ﻖﻴﻗﺩ ﻞﻜﺸﺑ ﺓﺩﺎﻌﻟﺎﻛ ،     ﺐﳚ ﺚﻴﺣ 
         ﻦﻳﺪﻟﺍ ﺩﺍﺪﺳ ﻰﻠﻋ ﺽﱰﻘﻣ ﻞﻛ ﺔﻴ￿ﺎﻜﻣﺇ ﻢﻴﻴﻘﺗ  .    ﺪﻗﻭ             ﻰﻤﺴﻳ ﻱﻮ￿ﺎﺛ ﻱﺭﺎﻘﻋ ﻦﻫﺭ ﻕﻮﺳ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺕﺄﺸ￿ﺃ
(Subprime) ﻞﺧﺪﻟﺍ ﻱﺩﻭﺪﶈ ﺔﻳﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﳌﺍ ﺓﺩﺎﻳﺯ ﺽﺮﻐﻟ  ،  ﺪﻋﺍﻮﻗ ﻂﻴﺴﺒﺘﻟ ﻲﻣﻮﻜﳊﺍ ﻞﺧﺪﺘﻟﺍ ﻖﻳﺮﻃ ﻦﻋ ﻚﻟﺫﻭ 
      ﻱﺭﺎﻘﻌﻟﺍ ﺽﺍﺮﻗﻹﺍ (Lower Mortgage Lending Standards)  .       ﻚﻟﺬﺑ ﺪﺼﻘﻳﻭ ﺃ     ﻪ￿ ) 1 (       ﻻ     ﺦﻳﺭﺎﺘﻟﺍ ﱪﺘﻌﻳ
     ًﺎﻘﺋﺎﻋ ﻭﺃ ﺔﻠﻜﺸﻣ ﺊﻴﺴﻟﺍ ﻲ￿ﺎﻤﺘﺋﻻﺍ   ﺽﺍﺮﻗﻺﻟ  ،   ) 2 (       ﻭﺃ ﺔﻌﻓﺩ ﻢﻳﺪﻘﺘﻟ ﺓﺭﻭﺮﺿ ﻻ  ﱃ ،   ) 3 (     ﻖﺋﺎﻋ ﺲﻴﻟ ﻞﺧﺪﻟﺍ  ،   ) 4 (    ﻻ 
        ﺍ ﺔﻤﻴﻗ ﱃﺇ ﺽﺮﻘﻟﺍ ﺔﺒﺴ￿ ﱪﺘﻌﺗ   ًﺍﺮﺷﺆﻣ ﺭﺎﻘﻌﻟ   ًﺎﻤﻬﻣ  .      ﻲﻠﻳ ﺎﻣ ﰲ      ﺩﺮﺳ ﻟ      ﲏﻣﺰﻟﺍ ﻞﺴﻠﺴﺘﻠ ﻟ   ﻲﻣﻮﻜﳊﺍ ﻞﺧﺪﺘﻠ      ﻕﻮﺳ ﰲ 
ﺭﺎﻘﻌﻟﺍ .  
 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (8)  :  :  :  : ﺎﻜﻳﺮﻣﺃ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﻣ ﻝﺪﻌﻣ ﺱﺎﻴﻘﻣ ﺎﻜﻳﺮﻣﺃ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﻣ ﻝﺪﻌﻣ ﺱﺎﻴﻘﻣ ﺎﻜﻳﺮﻣﺃ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﻣ ﻝﺪﻌﻣ ﺱﺎﻴﻘﻣ ﺎﻜﻳﺮﻣﺃ ﰲ ﺭﺎﻘﻌﻟﺍ ﺔﻴﻜﻠﻣ ﻝﺪﻌﻣ ﺱﺎﻴﻘﻣ   15 
  ﻡﺎﻋ ﰲ   1930       ﻢﻴﻈﻌﻟﺍ ﺩﺎﺴﻜﻟﺍ ﺓﱰﻓ ﻝﻼﺧ ﻱﺃ  ،        ﻕﺍﻮﺳﻷﺍ ﻲﻗﺎﺒﻛ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺳ ﺭﻮﻫﺪﺗ   .  ﺖﻴﻄﻋﺃ
            ﻨﺛﺍ ﻭﺃ ﺔﻨﺳ ،ًﺍﺪﺟ ﺓﲑﺼﻗ ﺓﱰﻔﻟ ﻦﻜﻟﻭ ﺽﻭﺮﻗ ﺘ   ﻷ ﻥﺎ         ﺪﻘ￿ ﱃﺇ ﺔﺟﺎﲝ ﺖ￿ﺎﻛ ﻙﻮﻨﺒﻟﺍ ﻥ ،        ﺪﲤ ًﺎﻨﻜﳑ ﻦﻜﻳ ﱂﻭ  ﻳ    ﺔﻤﻴﻗ ﺪ
ﺽﺮﻘﻟﺍ  . ًﺎﻤﻬﻣ ًﺍﺮﻣﺃ ﻥﺎﻛ ﺖﻗﻮﻟﺍ ﺪﻨﻋ ﻞﻣﺎﻜﻟﺎﺑ ﻊﻓﺪﻟﺍ .  
 
    ﰲ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺖﻠﺧﺪﺗ ﺍﺬﳍ    ﻡﺎﻋ    1934     ﻥﺎﻜﺳﻺﻟ ﺔﻴﻟﺍﺭﺪﻴﻔﻟﺍ ﺓﺭﺍﺩﻹﺍ ﺀﺎﺸ￿ﺈﺑ  ،      ﺎﻬﺘﻤﻬﻣ ﺖ￿ﺎﻛ ﱵﻟﺍ 
ﻥﻮﻳﺪﻟﺎﺑ ﺀﺎﻔﻳﻹﺍ ﻡﺪﻋ ﻭﺃ ،ﻊﻓﺪﻟﺍ ﻰﻠﻋ ﺽﱰﻘﳌﺍ ﺓﺭﺪﻗ ﻡﺪﻋ ﺔﻟﺎﺣ ﰲ ﺽﻭﺮﻘﻟﺍ ﻥﺎﻤﺿ .  
 
      ﻡﺎﻋ ﰲ 1938       ﺖﺴﺳُﺃ  – Fannie Mae –                 ﺔﻴﻟﺍﺭﺪﻴﻔﻟﺍ ﺓﺭﺍﺩﻹﺍ ﻦﻣ ﺔﻳﺭﺎﻘﻌﻟﺍ ﺽﻭﺮﻘﻟﺍ ﺀﺍﺮﺷ ﺽﺮﻐﻟ
ﻥﺎﻜﺳﻺﻟ  .                                  ﺹﺎﳋﺍ ﻉﺎﻄﻘﻟﺍ ﻦﻣ ﺭﺎﻘﻌﻟﺍ ﺽﺍﺮﻏﻷ ﻝﺍﻮﻣﺃ ﺽﺍﺮﻗﺇ ﺓﺩﺎﻋﺇﻭ ﺀﺍﺮﺷ ﱃﺇ ﺎﻬﺋﺎﺸ￿ﺇ ﻦﻣ ﺽﺮﻐﻟﺍ ﻊﺳﻭ ﻢﺛ
ﻞﻜﻛ ﺩﺎﺼﺘﻗﻼﻟ  .  
 
    ﺔﻴ￿ﺎﺜﻟﺍ ﺔﻴﳌﺎﻌﻟﺍ ﺏﺮﳊﺍ ﺪﻌﺑ ،      ﺃﺪﺑ    ﻥﺎﻜﺴﻟﺍ    ﺾﻴﺒﻟﺍ ﺓﺭﺩﺎﻐﻣ     ﻭ ﻥﺪﳌﺍ ﺰﻛﺍﺮﻣ  ﻟﺍ ﺶﻴﻌ         ﺓﺪﻴﻌﺑ ﺔﻴﻨﻜﺳ ﺀﺎﻴﺣﺃ ﰲ 
)   ﳌﺍ ﺝﺭﺎﺧ ﺔﻨﻳﺪ  (   ﺖﻴﲰﻭ ﻉﺎﺴﺗﻻﺎﺑ ﺕﺬﺧﺃ   ﻲﺣﺍﻮﻀﻟﺍ    (Suburbs)    ،       ﻲﻘﺑ ﲔﺣ ﰲ        ﻦﻣ ﻢﻫﻭ ًﺎﻣﻮﻤﻋ ﺀﺍﺮﻘﻔﻟﺍ  ﺩﻮﺴﻟﺍ
         ﺔﻴﻨﻴﺗﻼﻟﺍ ﺎﻜﻳﺮﻣﺃ ﻦﻣ ﲔ￿ﻮﻠﳌﺍﻭ ) ﺕﺎﻴﻠﻗﻷﺍ  (      ﻥﺪﳌﺍ ﻞﺧﺍﺩ ﰲ ﻥﻮﺸﻴﻌﻳ ،           ﺔﺒﻴﺌﻛ ﻖﻃﺎﻨﻣ ﱃﺇ ﻥﺪﳌﺍ ﺰﻛﺍﺮﻣ ﺖﻟﻮﺤﺘﻓ     ﻭﺫ 
  ﺔﳝﺪﻗ ﻲ￿ﺎﺒﻣ  .              ﺭﺎﻤﺜﺘﺳﻻﺍ ﺓﺩﺎﻋﺇ ﻥﻮ￿ﺎﻗ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺕﺭﺪﺻﺃ ﺍﺬﳍ  (Community Reinvestment  
Act, 1977)          ﻙﻮﻨﺒﻟﺍ ﻰﻠﻋ ﺽﺮﻔﻳ ﻱﺬﻟﺍ ﻟﺍ ﻘ ﺎﻴ                  ﻥﺪﳌﺍ ﺰﻛﺍﺮﻣ ﻢﻀﺗ ﺔﻌﺳﺍﻭ ﺔﻴﻓﺍﺮﻐﺟ ﻖﻃﺎﻨﻣ ﰲ ﺔﻴﻓﺮﺼﻣ ﻝﺎﻤﻋﺄﺑ ﻡ ،  
ﻬﻌﻨﻣﻭ ﺎ     ﳍﺎﻤﻋﺃ ﺔﺳﺭﺎﳑ ﻦﻣ  ﺎ       ًﺎﻳﺮﺼﺣ ﺾﻴﺒﻠﻟ ﺔﻴﻨﻜﺴﻟﺍ ﺀﺎﻴﺣﻷﺍ ﰲ   .           ﻕﻮﺳ ﰲ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺭﻭﺩ ﺢﺒﺻﺃ ﻚﻟﺬﻟ
 ﺕﺎﻨﻴﻌﺒﺳ ﰲ ًﺍﺪﺟ ًﺍﲑﺒﻛ ﺭﺎﻘﻌﻟﺍ ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ .  
 
   ﻢﺛ           ﻦﻛﺎﺴﻤﻠﻟ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻒﺸﻛ ﻥﻮ￿ﺎﻗ ﺭﺪﺻ (Home Mortgage Disclosure Act, 1975) ،  
          ﺽﺮﻘﳌﺍ ﻚﻨﺒﻟﺍ ﻦﻣ ﺐﻠﻄﺘﻳ ﻱﺬﻟﺍ ﻹﺍ ﺼﻓ ﺎ          ﺽﱰﻘﳌﺍ ﺺﺨﺸﻟﺎﺑ ﺔﻘﻠﻌﺘﳌﺍ ﺕﺎﻣﻮﻠﻌﳌﺍ ﺔﻓﺎﻛ ﻦﻋ ﺡ  . ﺕﺩﺍﺭﺃ      ﺔﻣﻮﻜﳊﺍ   ﻦﻣ
 ﻰﻠﻋ ﻑﺮﻌﺘﻟﺍ ﻚﻟﺫ  ﺎﻣ  ﺍﺫﺇ  ﻙﺎﻨﻫ ﻥﺎﻛ  ﻦﻣ ﺔﻳﺭﺎﻘﻌﻟﺍ ﺽﻭﺮﻘﻟﺍ ﺢﻨﻣ ﰲ ﻙﻮﻨﺒﻟﺍ ﻞﺒﻗ ﻦﻣ ﻱﺮﺼﻨﻋ ﺰﻴﻴﲤ .  
 
ﰲ     ﻡﺎﻋ  1991         ﺽﺍﺮﻗﻹﺍ ﺕﺎﻴﻠﻤﻋ ﻦﻋ ﺓﲑﺜﻛ ﺔﻴﺋﺎﺼﺣﺇ ﺕﺎ￿ﺎﻴﺑ ﺖﻤﻛﺍﺮﺗ    .     ﺐﻟﺎﻄﺗ ﺓﺪﻳﺪﻋ ﺕﺍﻮﺻﺃ ﺖﻟﺎﻌﺗﻭ
 ﻖﻠﻄﻨﻣ ﻦﻣ ﺕﺎ￿ﺎﻴﺒﻟﺍ ﻩﺬﻫ ﺔﺳﺍﺭﺩﻭ ﻞﻴﻠﺤﺘﺑ ﺃ ﺰﻴﻴﲤ ﻙﺎﻨﻫ ﻥ ًﺍ ﻳﺮﺼﻨﻋ  ًﺎ ﺽﺍﺮﻗﻹﺍ ﺔﻴﻠﻤﻋ ﰲ   .  
 
    ﻡﺎﻋ ﰲ 1992   ﻚﻨﺒﻟﺍ ﻡﺎﻗ    ﻲﻃﺎﻴﺘﺣﻻﺍ          ﺕﺎ￿ﺎﻴﺒﻟﺍ ﻩﺬﻫ ﻞﻴﻠﲢﻭ ﺔﺳﺍﺭﺪﺑ ﻦﻄﺳﻮﺑ ﰲ ﱄﺍﺭﺪﻴﻔﻟﺍ  ،     ﻥﺃ ﺞﺘﻨﺘﺳﺍﻭ 
ﻷﺍ ﻙﻮﻨﺒﻟﺍ ﻞﺒﻗ ﻦﻣ ﻱﺮﺼﻨﻌﻟﺍ ﺰﻴﻴﻤﺘﻠﻟ ﺔﺿﺮﻌﻣ ﺕﺎﻴﻠﻗ .  
  16 
ﺨﺘﺳﺍ    ﺖﻣﺪ    ﺞﺋﺎﺘ￿        ﺚﻴﺣ ،ﺔﻴﺳﺎﻴﺳ ﺽﺍﺮﻏﻷ ﺔﻗﺭﻮﻟﺍ ﻩﺬﻫ      ﻝﻮﻘﻳ  Liebowitz (1998)      ﻭ  Day    ﺎﻤﳖﺃ
  ﻱﺩﺎﺼﺘﻗﻻﺍ ﻞﻴﻠﺤﺘﻟﺍ ﺔﻴﻋﻮ￿ ﺔﻋﺎﺿﻭ ﻦﻣ ﺎﻘﻌﺻ  . ﻓ  ﺔﻟﺍﺯﺈﺑ ﺎﻣﺎﻗ ﺎﻣﺪﻨﻌ ﳌﺍ  ﺕﻼﻜﺸ ﺑ ﺔﻘﻠﻌﺘﳌﺍ ﺋﺎﺼﺣﻹﺍ ﺕﺎ￿ﺎﻴﺒﻟﺍ ﺓﺪﻋﺎﻘ  ﺔﻴ
ﺪﺟﻭ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻞﻴﻠﺤﺘﻟﺍ ﺓﺩﺎﻋﺇﻭ ﺃ ﺍ ﺔﺠﻴﺘﻨﻟﺍ ﻦﻣ ًﺎﻣﺎﲤ ﻰﻔﺘﺧﺍ ﺪﻗ ﻱﺮﺼﻨﻌﻟﺍ ﺰﻴﻴﻤﺘﻟﺍ ﲑﺛﺄﺗ ﻥ !  
 
            ﺮﻌﺴﻟﺍ ﰲ ﺔﻋﺎﻘﻔﻟﺍ ﺏﺎﺒﺳﺃ ﺪﻳﺪﲢ ًﺍﺪﺟ ﺐﻌﺼﻟﺍ ﻦﻣ ًﺎﻌﺒﻃ ،          ﺔﻳﺩﺎﺼﺘﻗﺍ ﲑﻏ ﺓﺪﻳﺪﻋ ﺏﺎﺒﺳﺃ ﻙﺎﻨﻫ ﻥﻷ   .
                   ﺕﻼﺋﺎﻌﻟﺍ ﺩﺪﻋ ﰲ ﻞﺋﺎﻫ ﻉﺎﻔﺗﺭﺍ ﱃﺇ ﲑﺸﺗ ﺕﺎﻴﺋﺎﺼﺣﻹﺍ ﻥﺃ ﻭﺪﺒﻳ ﻦﻜﻟﻭ ﺔﻠﻫﺆﳌﺍ     ﺔﻔﻔﳐ ﻁﻭﺮﺸﺑ ﺽﺍﱰﻗﻼﻟ   . ﻓ  ﺎﻤﻠﻜ
    ﻋ ﺽﺮﻗ ﻰﻠﻋ ﻝﻮﺼﳊﺍ ﺢﺒﺻﺃ        ﺮﻌﺴﻟﺍ ﻊﻔﺗﺭﺍﻭ ﺐﻠﻄﻟﺍ ﺩﺍﺩﺯﺍ ﺎﻤﻠﻛ ﻞﻬﺳﺃ ﻱﺭﺎﻘ ،        ﻦﻣ ًﺍﲑﺒﻛ ًﺍﺀﺰﺟ ﻥﺃﻭ     ﺍﺬﻫ    ﰲ ﻉﺎﻔﺗﺭﻻﺍ
          ﺔﻠﻬﺴﻟﺍ ﺽﺍﺮﻗﻹﺍ ﺔﺳﺎﻴﺴﺑ ﺔﻗﻼﻋ ﻪﻟ ﺎﲟﺭ ﺮﻌﺴﻟﺍ  !                  ﻞﻤﺸﻴﻟ ﺔﻔﻔﳐ ﻁﻭﺮﺷ ﻰﻠﻋ ﲏﺒﳌﺍ ﻕﻮﺴﻟﺍ ﻊﺳﻮﺗ ﺪﻗﻭ ﺍﺬﻫ ﻞﻛ
ﻗﺍﻮﺳﺃ ًﺎ          ﻱﻮ￿ﺎﺜﻟﺍ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺴﺑ ﺔﻘﻠﻌﺘﻣ ﺔﻳﻮ￿ﺎﺛ   .               ﺍﻮﺳﺃ ﲔﺑ ﺩﺎﲢﺍﻭ ﺞﻣﺩ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻩﺬﻫ ﻦﻋ ﺞﺘ￿ ﺪﻘﻟ      ﻝﺎﳌﺍ ﺱﺃﺭ ﻕ
ﺽﺍﺮﻗﻹﺍﻭ      ﻱﺬﻟﺍ ﺮﻣﻷﺍ ،          ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺕﺍﺭﺎﻜﺘﺑﺍ ﱃﺇ ﻯﺩﺃ (Mortgage Innovations)      ﺔﻗﺭﻮﻣ ﺕﺎﻘﺘﺸﻣ ﻞﻤﺸﺗ 














    ﻭﺪﺒﺗ     ﰲ ﻞﻜﺸﻟﺍ       ﻢﻗﺭ (9)         ﻦﻣ ﺫﻮﺧﺄﳌﺍ     ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ       ﺴ￿ﺍﺮﻓ ﻥﺎﺳ ﰲ      ﻮﻜﺴﻴ (2008)  
    ﺱﺎﻴﻘﻣ ﰲ ﺕﺍﲑﻐﺘﻟﺍ            ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻒﻴﻨﺼﺘﻟﺍ ﺔﻟﺎﻛﻭ  (S&P 500)            ﺭﻮﺑ ﺪ￿ﺃ ﺩﺭﺪ￿ﺎﺘﺳ ) ﻢﺘﻳﺭﺎﻏﻮﻟ  (     ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﻷ
         ﺭﻮﻄﺘﻟﺍ ﺕﺍﱰﻓ ﻊﻣ ﺎﻬﺘﻨﻣﺍﺰﻣﻭ ﲏﻘﺘﻟﺍ      ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ   . ﺇ           ﲏﻘﺗ ﺭﻮﻄﺗ ﻞﻛ ﺪﻌﺑ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ ﺖﻌﻔﺗﺭ ،      ﰲ ﻼﺜﻤﻓ
       ﺀﺎﺑﺮﻬﻜﻟﺍﻭ ﺭﺎﻄﻘﻟﺍ ﻖﺜﺒ￿ﺍ ﺎﻣﺪﻨﻋ ﻦﻳﺮﺸﻌﻟﺍ ﻥﺮﻘﻟﺍ ﺔﻳﺍﺪﺑ ،   ﰲﻭ    ﻡﺎﻋ    1920    ﺕﺍﺭﺎﻴﺴﻟﺍ ﺔﻋﺎﻨﺻ ﺕﺃﺪﺑ  ،      ﺕﺎﻨﻴﺴﲬ ﰲ ﻢﺛ 
   ﺕﺎﻨﻴﺘﺳﻭ     ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ     ﺀﺎﻀﻔﻟﺍ ﺕﻼﺣﺭﻭ ﻥﻮﻳﺰﻔﻠﺘﻟﺍ ﻖﺜﺒ￿ﺍ ..   ﻢﺛ ﱁﺍ   ﺕﺮﻬﻇ    ﺖ￿ﱰ￿ﻻﺍ  .       ﻩﺬﻫ ﻞﻛ  ﻟﺍ ﺭﻮﻄﺘ ﺕﺍ   ﻟﺍ ﻴﻨﻘﺘ ﺔ  
 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (9)  :  :  :  : ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃﻭ ﺔﻴﻨﻘﺘﻟﺍ ﺕﺍﺭﻮﻄﺘﻟﺍ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃﻭ ﺔﻴﻨﻘﺘﻟﺍ ﺕﺍﺭﻮﻄﺘﻟﺍ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃﻭ ﺔﻴﻨﻘﺘﻟﺍ ﺕﺍﺭﻮﻄﺘﻟﺍ ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃﻭ ﺔﻴﻨﻘﺘﻟﺍ ﺕﺍﺭﻮﻄﺘﻟﺍ   17 
ﺃ ﺩ ﺕ       ﻭ ﻞﺋﺎﻫ ﺭﺎﻤﺜﺘﺳﺍ ﱃﺇ  ﻯﺩﺃ           ﰲ ﻉﺎﻔﺗﺭﺍ ﱃﺇ ﻩﺭﻭﺪﺑ    ﻢﻬﺳﻷﺍ ﺭﺎﻌﺳﺃ  .         ﱵﻟﺍ ﺔﻗﺭﻮﳌﺍ ﺕﺎﻘﺘﺸﳌﺍ ﻥﻮﻳﺩﺎﺼﺘﻗﻻﺍ ﱪﺘﻌﻳﻭ
  ﻌﺳﺃ ﺞﻣﺪﺗ                                   ﺭﺎﻌﺳﺃ ﻉﺎﻔﺗﺭﺍ ﱃﺇ ﺕﺩﺃ ﱵﻟﺍ ﺔﻴﻨﻘﺘﻟﺍ ﺕﺍﺭﺎﻜﺘﺑﻻﺍ ﻩﺬﻫ ﻦﻣ ﻉﻮ￿ ﻯﺮﺧﺃ ﻝﻮﺻﺃ ﻊﻣ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﺭﺎ
ﻢﻬﺳﻷﺍ .  
 
   ﻤﻗ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺖﻠﺻﻭ ﺎﻬﺘ      ﻦﻣ ﻲ￿ﺎﺜﻟﺍ ﻊﺑﺮﻟﺍ ﰲ    ﻡﺎﻋ    2006 ،   ﻓ ﺃﺪﺒ ﺕ         ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﺔﻠﻜﺸﻣ  )  ﻱﺃ
ﺃ    ﻥ    ﺎﻬﻛﱰﻳ      ﻢﳖﻮﻳﺩ ﻊﻓﺩ ﻦﻋ ﺍﻮﻔﻗﻮﺘﻳﻭ ﺎﲠﺎﺤﺻﺃ  (       ﻦﻣ ﺚﻟﺎﺜﻟﺍ ﻊﺑﺮﻟﺍ ﰲ   ﻪﺴﻔ￿ ﻡﺎﻌﻟﺍ  . ﻓ       ﻱﺭﺎﻘﻌﻟﺍ ﻢﻬﻨﻫﺭ ﻦﻋ ﺱﺎﻨﻟﺍ ﻲﻠﺨﺘ
         ﺩﻮﻌﺼﻟﺍ ﻦﻋ ﺕﺍﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﻒﻗﻮﺗ ﺪﻨﻋ ﺓﺮﺷﺎﺒﻣ ﺃﺪﺑ   ﺖﻀﻔﳔﺍ ﺚﻴﺣ ،        ﺔﻴﲰﻻﺍ ﺕﺍﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ     ﺔﺒﺴﻨﺑ %1.4  
   ﻝﻼﺧ 6        ﺔﻨﺳ ﰲ ﺮﻬﺷﺃ  2006  .        ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﺔﺒﺴ￿ ﻦﻜﻟﻭ ﻦﻫﺮﻟﺍ     ﻱﺭﺎﻘﻌﻟﺍ    ﺔﺒﺴﻨﺑ ﺖﻌﻔﺗﺭﺍ ﺪﻗ   %43  .    ﻥﺃ ﺪﻘﺘﻌﻳﻭ
   ﺲﻴﻟ ﺔﻴﻟﺎﻌﻟﺍ ﺐﺴﻨﻟﺍ ﻩﺬﻫ        ﺓﺮﺷﺎﺒﻣ ﺔﻗﻼﻋ ﺎﳍ  ﺑ ﺩﻮﻛﺮﻟﺎ   ﻱﺩﺎﺼﺘﻗﻻﺍ  ،             ﻚﻠﺗ ﰲ ﻱﻭﺎﺳﺄﻣ ﻊﺿﻭ ﰲ ﻦﻜﻳ ﱂ ﺩﺎﺼﺘﻗﻻﺍ ﻥﻷ 
ﺓﱰﻔﻟﺍ  .  
 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (10)  :  :  :  : ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﻝﺪﻌﻣ ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﻝﺪﻌﻣ ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﻝﺪﻌﻣ ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﻝﺪﻌﻣ  
 
Source: Liebowitz, 2008 
        ﺩﺪﻋ ﰲ ﻞﺋﺎﳍﺍ ﻉﺎﻔﺗﺭﻻﺍ ﻥﺇ   ﻳ ﻦﻣ ﻠﺨﺘ ﻥﻮ         ﻦﻣ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻦﻋ  170      ﻒﻟﺃ    ﱃﺇ 248      ﻒﻟﺃ    ﻦﻳﺬﻟﺎﺑ ﺭﻮﺼﳏ
  ﺿﻭﺮﻗ ﺍﻮﺿﱰﻗﺍ ًﺎ     ﺔﻴﻟﺎﻣ ﺕﺎﻣﺪﻘﻣ ﻥﻭﺪﺑ ﺔﻠﻬﺳ  ،   ﺭﻭ    ﲏﺟ ﺍﻭﺩﺍﺭﺃ ﺎﲟ   ﺡﺎﺑﺭﻷﺍ ﺾﻌﺑ  ،   ﻨﻜﻟﻭ  ﻢﻬ       ﺭﺎﻌﺳﺃ ﻉﺎﻔﺗﺭﺍ ﻒﻗﻮﺗ ﺪﻨﻋ 
        ﲔﻘﻳ ﻰﻠﻋ ﺍﻮﺤﺒﺻﺃ ﺭﺎﻘﻌﻟﺍ ﺑ          ﺕﺮﺨﺒﺗ ﺪﻗ ﺎﻬﻴﻓ ﺍﻮﻤﻠﺣ ﱵﻟﺍ ﺡﺎﺑﺭﻷﺍ ﻥﺄ ،   ﻓ          ﺮﺧﺁ ﻞﻴﺒﺳ ﻢﳍ ﻦﻜﻳ ﻢﻠ ﻯﻮﺳ      ﻦﻋ ﻲﻠﺨﺘﻟﺍ 
ﻢﲥﺎﻣﺍﺰﺘﻟﺍ  .         ﻝﻼﺧ ًﺍﲑﺜﻛ ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺖﻀﻔﳔﺍ   ﻲﻣﺎﻋ    2007       ﻭ  2008             ﻦﻫﺮﻟﺍ ﻦﻋ ﻲﻠﺨﺘﻟﺍ ﺔﺒﺴ￿ ﺖﻌﻔﺗﺭﺍﻭ 
ﻱﺭﺎﻘﻌﻟﺍ ،  ﺎﻤﻛ   ﰲ ﺢﺿﻮﻣ  ﻢﻗﺭ ﻞﻜﺸﻟﺍ (10) .  
  18 
                     ﺔﺑﺭﺎﻀﳌﺍ ﺽﺍﺮﻏﻷ ﺓﺍﱰﺸﳌﺍ ﺕﺍﺭﺎﻘﻌﻟﺍ ﺔﺒﺴ￿ ﻥﺃ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺔﻋﺎﺒﻠﻟ ﻡﺎﻌﻟﺍ ﺩﺎﲢﻻﺍ ﻢﻋﺰﻳ
   ﻞﺜﲤ %28        ﰲ ﺕﺎﻌﻴﺒﳌﺍ ﱄﺎﲨﺇ ﻦﻣ     ﻡﺎﻋ 2005     ﻭ  %22   ﰲ    ﻡﺎﻋ    2006  .          ﻥﺃ ﺎﻨﻤﻠﻋ ﺎﻣ ﺍﺫﺇ ﺔﻠﺋﺎﻫ ﻭﺪﺒﺗ ﺐﺴ￿ ﻩﺬﻫ
ﻢﻗﺭ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺕﺎﻌﻴﺒﳌﺍ ﱄﺎﲨﺇ  ﺩﻭﺪﲝ ًﺎﻀﻳﺃ ﻞﺋﺎﻫ  5 ﺔﻨﺴﻟﺍ ﰲ ﻲﻜﻳﺮﻣﺃ ﺭﻻﻭﺩ ﻥﻮﻴﻠﻳﺮﺗ  .
) 6 (   ﻓ  ﻙﺎﻨﻫ ﻥﺎﻛ ﺍﺫﺈ
             ﲔﺑﺭﺎﻀﳌﺍ ﻦﻣ ﻢﻫ ﺀﻻﺆﻫ ﻦﻣ ﲑﻐﺻ ﺀﺰﺟ      ﻚﻟﺫ ﻥﺈﻓ            ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﻯﺮﺟ ﺎﻣ ﻞﻛ ﲑﺴﻔﺘﻟ ًﺎﻴﻓﺎﻛ .
) 7 (      ﺕﺎ￿ﺎﻴﺒﻟﺍ ﻥﺇ 
        ﰲ ﻼﺜﻣ ﺓﺮﻓﻮﺘﳌﺍ ﺔﻴﺋﺎﺼﺣﻹﺍ Mian and Sufi (2008)      ﻭ  Liebowitz (2008)        ﻣ ﻰﻤﻈﻌﻟﺍ ﺔﺒﺴﻨﻟﺍ ﻥﺄﺑ ﲔﺒﺗ   ﻦ
                   ﻦﻣ ﺔﺒﺴ￿ ﱪﻛﺃ ﻥﻮﻠﺜﳝﻭ ﻝﻮﺧﺪﻟﺍ ﻲﻄﺳﻮﺘﳌﻭ ﺀﺍﺮﻘﻔﻠﻟ ﻲﻫ ﺓﺮﺜﻌﺘﳌﺍ ﻥﻮﻳﺪﻟﺍ    ﻲﻜﻟﺎﻣ        ﺽﺍﺮﻏﻷ ﺖﻳﱰﺷﺍ ﱵﻟﺍ ﺕﺍﺭﺎﻘﻌﻟﺍ
ﺔﺑﺭﺎﻀﳌﺍ  .    ﻟﺍ ﻊﻣ ﺍﺬﻫ                          ﻮﻫ ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﲔﻠﺨﺘﳌﺍ ﺔﺒﺴ￿ ﺓﺩﺎﻳﺰﻟ ﻲﺴﻴﺋﺮﻟﺍ ﺐﺒﺴﻟﺍ ﻥﺃ ﱃﺇ ﲑﺸﺗ ﻞﺋﻻﺪﻟﺍ ﻞﻛ ﻥﺄﺑ ﻢﻠﻌ
    ﺔﺑﺭﺎﻀﳌﺍ ﺽﺍﺮﻏﻷ ًﺎﺳﺎﺳﺃ ﺀﺍﺮﺸﻟﺍ .          ﻢﻗﺭ ﻞﻜﺸﻟﺍ ﱃﺇ ﺮﻈ￿ﺃ  (11)   ﺣ            ﺔﺑﺭﺎﻀﳌﺍ ﰲ ﺔﻣﺪﺨﺘﺴﳌﺍ ﻥﻮﻳﺪﻟﺍ ﺔﺒﺴ￿ ﻥﺃ ﺚﻴ
(Speculative Loans)                   ﻥﻮﻳﺪﻟﺍ ﻩﺬﻫ ﺔﺒﺴ￿ ﻞﻘﺗﻭ ًﺎﻀﻔﺨﻨﻣ ﻞﺧﺪﻟﺍ ﻥﻮﻜﻳ ﺎﻣﺪﻨﻋ ﱪﻛﺃ ﻞﻔﺳﻷﺍ ﻊﺑﺮﳌﺍ ﻂﳋﺍ  ﺓﺩﺎﻳﺰﺑ  
 ﻞﺧﺪﻟﺍ ) ﻲﻘﻓﻷﺍ ﺭﻮﶈﺍ ﻰﻠﻋ ﻞﺧﺪﻟﺍ .(  
 
                                                 
6) (         ﻞـﺟﺃ ﻦـﻣ        ﻡﺎـﻗﺭﻷﺍ ﻩﺬـﻫ ﺔـﻴﳘﺃ ﻢـﻬﻓ ﻳ         ﱂﺎﻌﻟﺍ ﰲ ﺩﺎﺼﺘﻗﺍ ﱪـﻛﺃ ﻲ￿ﺎﺜـﻟ ﱄﺎـﲨﻹﺍ ﻲـﻣﻮﻘﻟﺍ ﺞﺗﺎﻨـﻟﺍ ﻥﺃ ﻆـﺣﻼ - ﻥﺎﺑﺎﻴﻟﺍ  -  ﺩﻭﺪﲝ ﻲﻫ  4  ﺭﻻﻭﺩ ﻥﻮﻴﻠﻳﺮﺗ 
ﻲﻜﻳﺮﻣﺃ ،  ﺕﺎﻳﺩﺎﺼﺘﻗﺍ ﻥﺃﻭ   ﱃﺇ ﻞﺼﺗ ﺎﲟﺭ ًﺎﻌﻣ ﺎﺴ￿ﺮﻓﻭ ﺎﻴ￿ﺎﳌﺃﻭ ﺎﻴ￿ﺎﻄﻳﺮﺑ 5 ﺭﻻﻭﺩ ﻥﻮﻴﻠﻳﺮﺗ  .  
) 7 (            ﻒﻳﺎﺼﳌﺍﻭ ﺕﺍﺯﺎﺟﻷﺍ ﺽﺍﺮﻏﻷ ﺕﻮﻴﺑﻭ ﺕﺍﺭﺎﻘﻋ ﻦﻤﻀﺘﻳ ﻪ￿ﻷ ﻼﻴﻠـﻗ ﻑﺮﺤﻨـﻣ ﺱﺎـﻴﻘﳌﺍ ﺍﺬـﻫ .. ﱁﺍ  . ﺇ  ﺔﺑﺭﺎﻀﳌﺍ ﲔﺑ ﺔﻗﻼﻌﻟﺍ ﻥ ﺔﻴﺴﻜﻋ ﻞﺧﺪﻟﺍﻭ  
            ﺭﺎـﻘﻌﻟﺍ ﻕﻮـﺳ ﺕﺎﺑﺎـﺴﺣ ﺲـﻴﻟﻭ ﻥﺎﻜـﺴﻟﺍ ﺕﺍﺀﺎـﺼﺣﺇ ﰲ  .      ﻪـﺑ ﺪـﻴﻔﻳ ﺎـﻣ   ﻞﻜـﺸﻟﺍ   ﺃ ﺔﺑﺭﺎﻀﳌﺍ ﻥﺃ ﻮـﻫ   ﺔﻨﻴﻌﻣ ﺔﻴﻨﻜﺳ ﻖﻃﺎﻨﻣ ﻝﻮﺧﺪﺑ ًﺎﻃﺎﺒﺗﺭﺍ ﺮﺜﻛ
    ﻱﻮ￿ﺎﺜﻟﺍ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺴـﺑ ﺲـﻴﻟﻭ  .     ﺎﻬﻨﻋ ﻰﻠﲣ ﱵﻟﺍ ﺕﺍﺭﺎﻘﻌﻟﺍ ﻦﻋ ﺕﺎ￿ﺎﻴﺑ ﰲ ﻦﻤﻜﻳ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﻯﺮﺟ ﺎﲟ ﺔﺑﺭﺎﻀﳌﺍ ﻁﺎﺒﺗﺭﺍ ﻰﻠﻋ ﻞﻴﻟﺪﻟﺍ ﻥﺃ ﺎﲟﺭ
ﺎﲠﺎﺤﺻﺃ ، ﻱﱰﺸﳌﺍ ﻞﺒﻗ ﻦﻣ ﻦﻜﺴﻟﺍ ﲑﻏ ﺽﺍﺮﻏﻷ ﺖﻳﱰﺷﺍ ﺪﻗ ًﺎﺳﺎﺳﺃ ﺖ￿ﺎﻛ ﱵﻟﺍﻭ  ، ﻋ ﺕﺎ￿ﺎﻴﺑ ﻙﺎﻨﻫ ﺖﺴﻴﻟ ﻦﻜﻟﻭ   ﻦ ﻚﻟﺫ .  
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 ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ  ﻢﻗﺭ ﻞﻜﺷ (11)  :   :   :   :  ﳌﺍ ﺽﻭﺮﻘﻟﺍ ﺔﺼﺣ ﳌﺍ ﺽﻭﺮﻘﻟﺍ ﺔﺼﺣ ﳌﺍ ﺽﻭﺮﻘﻟﺍ ﺔﺼﺣ ﳌﺍ ﺽﻭﺮﻘﻟﺍ ﺔﺼﺣ ﻝﻮﺧﺪﻟﺍ ﻯﻮﺘﺴﻣﻭ ﺔﺑﺭﺎﻀﳌﺍ ﰲ ﺔﻣﺪﺨﺘﺴ ﻝﻮﺧﺪﻟﺍ ﻯﻮﺘﺴﻣﻭ ﺔﺑﺭﺎﻀﳌﺍ ﰲ ﺔﻣﺪﺨﺘﺴ ﻝﻮﺧﺪﻟﺍ ﻯﻮﺘﺴﻣﻭ ﺔﺑﺭﺎﻀﳌﺍ ﰲ ﺔﻣﺪﺨﺘﺴ ﻝﻮﺧﺪﻟﺍ ﻯﻮﺘﺴﻣﻭ ﺔﺑﺭﺎﻀﳌﺍ ﰲ ﺔﻣﺪﺨﺘﺴ  
 
 
  ﻳ     ﺎﺟ ﺎﻣ ﻞﻛ ﻦﻣ ﺞﺘﻨﺘﺴ                ﺖ￿ﺎﻛ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺔﺳﺎﻴﺳ ﻥﺄﺑ ﻩﻼﻋﺃ ﺕﺎ￿ﺎﻴﺒﻟﺍ ﺔﺳﺍﺭﺩ ﰲ ﺀ
                    ﺱﺎﻨﻠﻟ ﻦﻛﺎﺴﻣ ﲑﻓﻮﺗ ﱃﺇ ﻲﻋﺎﺴﻟﺍ ﻞﻴﺒﻨﻟﺍ ﺎﻬﻓﺪﻫ ﻢﻏﺭ ﻕﻮﺴﻟﺍ ﺔﻴﻟﺁ ﰲ ﺮﺷﺎﺒﻣ ﻞﺧﺪﺗ ﺔﺳﺎﻴﺳ  . ًﺍﺫﺇ      ﺖﺴﻴﻟ ﺔﻟﺄﺴﳌﺍ 
ﺔﻟﺄﺴﻣ    ﻕﺍﻮﺳﻷﺍ ﺮﻳﺮﲢ   (Deregulation)           ﺎﻣﺎﲤ ﺲﻜﻌﻟﺍ ﺎﳕﺇﻭ ﻥﻭﲑﺜﻜﻟﺍ ﻢﻬﻔﻳ ﺎﻤﻛ  .      ﻓﻷﺍ ﻦﻣ ﻥﺎﻛ ﺪﻘﻟ    ﻞﻀ ﻉﺎﺒﺗﺍ  
    ﺔﻣﻮﻜﳊﺍ ﻟ           ﻭ ﻝﻮﺧﺩ ﺓﺩﺎﻳﺯ ﻰﻠﻋ ﺰﻔﲢ ﺕﺎﺳﺎﻴﺴ ﻹﺍ                   ﺀﺍﺮﺷ ﻦﻣ ﺎﻬﻨﻜﻤﺘﻟ ﺕﺎﺌﻔﻟﺍ ﻚﻠﺗ ﺔﺸﻴﻌﻣ ﻯﻮﺘﺴﻣ ﻊﻓﺭﻭ ﺔﻴﺟﺎﺘ￿
ﺕﺍﺭﺎﻘﻌﻟﺍ   .  
 
3.2.2      ﺶﻗﺎﻨ￿        ﻲﻠﻳ ﺎﻣ ﰲ ﻳﺃﺭ ًﺎ         ﺕﺎﺒﺒﺴﻣ ﰲ ﺮﺧﺁ  ﺔﻣﺯﻷﺍ        ﻦﻋ ًﺎﻣﺎﲤ ﻒﻠﺘﳐ ،ﺔﻴﻟﺎﳌﺍ      ﻪﺑ ﻰﺗﺃ ﺎﻣ    Liebowitz .    ﰲ 
     ﺭﻮﺴﻴﻓﻭﱪﻟﺍ ﺔﺳﺍﺭﺩ Taylor (2008)          ﲑﺴﻔﺗ ﻥﺃ ﻝﻮﻘﻳ              ﻨﻋ ﻒﻠﺘﳜ ﻻ ﻡﻮﻴﻟﺍ ﻲﻜﻳﺮﻣﻷﺍ ﱄﺎﳌﺍ ﻡﺎﻈﻨﻟﺍ ﺭﻮﻫﺪﺗ ﻪ    ﻞﺒﻗ 
  ﻡﺍﻮﻋﻷﺍ ﺕﺎﺌﻣ ،              ﺔﻠﺋﺎﻫ ﺔﻳﺪﻘ￿ ﺕﺎﻤﻛﺍﱰﺑ ﺔﻠﻜﺸﳌﺍ ﺃﺪﺒﺗ ﺚﻴﺣ  )     ﺪﻘﻨﻟﺍ ﺔﻴﻤﻛ ﰲ ﺓﺩﺎﻳﺯ  (       ﺭﺎﻫﺩﺯﺍ ﱃﺇ ﻱﺩﺆﺗ (Boom)  
       ﻚﺷ ﻼﺑ ﻪﻌﺒﺘﻴﻟ ﺇ    ﺭﺎﻴﳖ (Bust)  .    ﰲ ﺔﻣﺯﻷﺍ             ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺔﻠﻜﺸﳌﺍ ﺕﺃﺪﺑ ﺔﻴﻟﺎﳊﺍ ﺔﻴﻟﺎﳌﺍ ،      ﻢﺛ  ﺕﺪﺘﻣﺍ      ﺔﻴﻘﺑ ﱃﺇ 
   ﺀﺍﺰﺟﺃ              ﱂﺎﻌﻟﺍ ﺀﺍﺰﺟﺃ ﺔﻴﻘﺑ ﱃﺇ ﻢﺛ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ  .    ﻝﻮﻘﻳﻭ Taylor       ﺐﺒﺳ ﻥﺃ  ﺔﻣﺯﻷﺍ      ﻕﻮﺳ ﰲ
ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﰲ ﺄﻄﺧ ﱃﺇ ﺩﻮﻌﻳ ﺭﺎﻘﻌﻟﺍ )  ﺔﻴﻌﺳﻮﺗ ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳ ( .  
 
 
   ﻦﻤﻜﻳ           ﰲ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﰲ ﺄﻄﳋﺍ    ﺏﺬﺑﺬﺗ      ﻡﺪﻋ ﻭﺃ ﺇ    ﺭﺍﺮﻘﺘﺳ     ﺀﻲﺟﺎﻔﻣ ﻞﻜﺸﺑ ﺎﻫﲑﻐﺗﻭ ﺔﺳﺎﻴﺴﻟﺍ    ﲔﺑ 
  ﻯﺮﺧﺃﻭ ﺓﱰﻓ ،        ﺕﺍﻮﻨﺳ ﺓﺪﻋ ﺕﺮﻤﺘﺳﺍ ﺔﻠﻳﻮﻃ ﺓﺪﻣ ﻝﻼﺧ  ،   ﻭ           ﺀﻲﺟﺎﻔﻣ ﻞﻜﺸﺑ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺾﻔﺧﻭ ﻊﻓﺭ ﺎﻨﻫ ﺪﺼﻘﻳ 20 
ﺭﺮﻜﺘﻣﻭ  .               ًﺎﻤﻴﻠﺳ ًﺍﺮﻣﺃ ﺲﻴﻟ ﺀﻲﺟﺎﻔﻣ ﻞﻜﺸﺑ ًﻻﻭﺰ￿ﻭ ًﺍﺩﻮﻌﺻ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﰲ ﲑﻐﺘﻟﺍ ﻥﺇ ،     ﻚﻟﺫ ﱃﺇ ﺔﻓﺎﺿﻹﺎﺑ   ﻟ  ﻮ  ﻆﺣ
                ًﺎﻣﻮﻬﻔﻣ ﻭﺃ ًﺎﻌﻗﻮﺘﻣ ﻦﻜﻳ ﱂ ﻞﻜﺸﺑ ًﺍﲑﺜﻛ ﺖﻀﻔﳔﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﻥﺃ ﰲ      ﻦﻣ ﺓﱰﻔﻟﺍ  2000      ﻒﺼﺘﻨﻣ ﱃﺇ  2004  .  ﻥﺇ
ﺍ   ﻟﺍ ﺽﺎﻔﳔﻻ                 ﺔﻴﻌﺳﻮﺗ ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳ ًﺎﻌﺒﻃ ﲏﻌﻳ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﰲ ﺪﻳﺪﺸ ،         ﺪﻘﻨﻟﺍ ﰲ ﻊﺳﻮﺘﻟﺍ ﺍﺬﻫﻭ    ﻱﺩﺆﻳ       ﺔﻳﺎﳖ ﰲ 
 ﺎﻣﺇ ﻱﺪﻘ￿ ﻢﺨﻀﺗ ﱃﺇ ﻑﺎﻄﳌﺍ  ﻞﻜﺸﺑ ﺔﻨﻴﻌﻣ ﻕﺍﻮﺳﺃ ﰲ ﺎﻣﺇﻭ ﻡﺎﻋ ، ﻭ  ﻝﺎ￿ ﺪﻗ  ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ   ًﺎﺒﻴﺼ￿ ﻪﻨﻣ ًﺍﲑﺒﻛ
8 .  
 
    ﺔﻠﻜﺸﻣ ًﺍﺫﺇ ﺩﺎﻳﺯ ﺓ       ﺎﻔﳔﺍ ﻢﺛ ﺭﺎﻘﻌﻟﺍ ﻰﻠﻋ ﺐﻠﻄﻟﺍ             ﺔﻘﻠﻌﺘﻣ ﻥﻮﻜﺗ ﺪﻗ ﻊﻳﺮﺴﻟﺍ ﺎﻬﻃﻮﺒﻫ ﻢﺛ ﺭﺎﻌﺳﻷﺍ ﻉﺎﻔﺗﺭﺍﻭ ﻪﺿ
ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺎﺑ ًﺎﺳﺎﺳﺃ  .  
 
                 ﺾﻌﺒﻟﺍ ﻝﺎﻗ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻦﻋ ﻉﺎﻓﺪﻠﻟ ﺔﻟﻭﺎﳏ ﰲ      ﻢﻬﻨﻤﺿ ﻦﻣﻭ Bernanke      ﺲﻴﺋﺭ   ﻚﻨﺒﻟﺍ
  ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ                ﱂﺎﻌﻟﺍ ﰲ ﺕﺍﺭﺎﺧﺩﻻﺍ ﻦﻣ ﲑﺜﻜﻟﺍ ﻙﺎﻨﻫ ﻥﺃ  ،             ﺿﻭﻷﺍ ﻦﻋ ﺔﲨﺎﻨﻟﺍ ﺕﺍﺭﺎﺧﺩﻻﺍ ﻩﺬﻫ ﻥﺃﻭ   ﻉﺎ
            ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺔﻳﺪﻘﻨﻟﺍ ﺕﺎﻄﻠﺴﻟﺍ ﺓﺮﻄﻴﺳ ﻦﻋ ﺔﺟﺭﺎﺧ ﺓﺮﻫﺩﺰﳌﺍ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ،        ﺕﺍﺭﺎﺧﺩﻻﺍ ﻩﺬﻫ ﻥﺃﻭ  ﺪﻗ    ﺕﺮﺛﺃ 
    ﺪﻴﻛﺄﺘﻟﺎﺑ            ﲑﺒﻛ ﻞﻜﺸﺑ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺾﻔﺧ ﻰﻠﻋ  . ﻘﻳ ـــ     ﻝﻮ (Taylor)     ، ﻪ￿ﺃ   ﻨﻋ  ــــ     ﺪ ﻟﺍ ﻈﻨ ـــ     ﺒﻟﺍ ﱃﺇ ﺮ ــــ     ﺕﺎ￿ﺎﻴ  ﻪ￿ﺈﻓ
    ﻆﺣﻼﻳ     ﻥﺃ ﺧﺩﻻﺍ ﺍﺭﺎ     ﺕ     ﻜﺗ ﱂ ﺔﻴﳌﺎﻌﻟﺍ ـــ     ﻳﺍﺰﺗ ﰲ ﻦ ــ     ﺪ (World Economic Outlook IMF) Sep 2005, 
Chapter 2, P. 92  .                 ﺔﻴﳌﺎﻌﻟﺍ ﺕﺍﺭﺎﻤﺜﺘﺳﻻﺍﻭ ﺕﺍﺭﺎﺧﺩﻻﺍ ﲔﺑ ﺓﻮﺠﻓ ﻙﺎﻨﻫ ﻥﺎﻛ ﺪﻘﻟ ،         ﻩﺎﲡﻻﺍ ﻦﻜﻟﻭ    ﻦﻜﻳ ﱂ  
 ًﺎﻳﺪﻋﺎﺼﺗ ﻥﺎﻛ ﻞﺑ ًﺎﻴﻟﺯﺎﻨﺗ  .  ﻰﻠﻋ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍﻭ  ﺹﻮﺼﳋﺍ ﻪﺟﻭ ﻖﻔﻨﺗ ﺎﳑ ﻞﻗﺃ ﺮﺧﺪﺗ ﺖ￿ﺎﻛ  .  
 
      ﺔﻘﻴﻘﳊﺍ ﰲ             ﺩ ﺐﻠﻏﺃ ﰲ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺖ￿ﺎﻛ ﺪﻘﻟ       ًﺎﺑﻮﻨﺟ ﺔﻬﺠﺘﻣ ﱂﺎﻌﻟﺍ ﻝﻭ ،           ؟ﺍﺫﺎﳌ ﻮﻫ ﻢﻬﳌﺍ ﻝﺍﺆﺴﻟﺍﻭ 
   ﻝﺀﺎﺴﺘﻳ (Taylor)  :                 ؟ﺓﱰﻔﻟﺍ ﺲﻔ￿ ﻝﻼﺧ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺾﻴﻔﺨﺘﺑ ﱂﺎﻌﻟﺍ ﰲ ﺔﻳﺰﻛﺮﳌﺍ ﻙﻮﻨﺒﻟﺍ ﻡﻮﻘﺗ ﺍﺫﺎﳌ ﻭ ﺑﺍﻮﺟ ﻲ    ﻰﻠﻋ 
   ﺍﺬﻫ     ﺩﺎﻳﺯ ﰲ ﻦﻤﻜﻳ ﺎﲟﺭ ﺓ           ًﺎﻣﺎﲤ ﺮﺣ ﻞﻜﺸﺑ ﻝﻭﺪﻟﺍ ﲔﺑ ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﺔﻛﺮﺣ  ،            ﻥﺃ ﻦﻋ ﺔﲡﺎ￿ ﺓﺮﻜﻓ ﺩﺮﳎ ﻩﺬﻫ ﻦﻜﻟﻭ 
  ﺍ ﺭﺎﻌﺳﺃ             ﺝﺫﻮﳕ ﰲ ﻯﻭﺎﺴﺘﺗ ﺮﺧﺁﻭ ﺪﻠﺑ ﰲ ﺓﺪﺋﺎﻔﻟ (Mundell – Fleming)   ﺔﻴﺿﺮﻓ ﺖﲢ   :   ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﻝﺎﻘﺘ￿ﺍ  
  ﻝﻭﺪﻟﺍ ﲔﺑ     ﺣ ﻞﻜﺸﺑ ﺮ (Free Capital Mobility)   ﻭ ، ﺭﺍﺮﻘﺘﺳﺍ   ﺍ ﻷ ﺭﺎﻌﺳ   (Constant Price level)    ﻞﻜﺸﺑ
ﻡﺎﻋ ،              ﺪﻴﻘﻣ ﲑﻏﻭ ﺮﺣ ﻞﻜﺸﺑ ﺔﻤﺋﺎﻗ ﻑﺮﺼﻟﺍ ﺭﺎﻌﺳﺃ ﻥﻮﻜﺗ ﺎﻣﺪﻨﻋﻭ  (Freely Floating Exchange Rates)  .
      ﻙﺎﻨﻫ ﺲﻴﻟ     ﻦﻣ         ﱃﻭﻷﺍ ﺔﻴﺿﺮﻔﻟﺍ ﺔﺤﺻ ﰲ ﻚﺷ ،               ًﺍﺪﺟ ﺔﺒﻳﺮﻘﻓ ﺔﻴ￿ﺎﺜﻟﺍ ﺔﻴﺿﺮﻔﻟﺍ ﺎﻣﺃ    ﺍ ﻦﻣ ﺔﻘﻴﻘﳊ ،       ﺔﻘﻴﻘﺣ ﻦﻜﻟﻭ 
ﻝﺪﺠﻠﻟ ﺔﺿﺮﻋ ﺔﺜﻟﺎﺜﻟﺍ ﺔﻴﺿﺮﻔﻟﺍ .  
 
  ﺗ ﻦﻜﳝ ﺨﻠ ﻴ     ﺭﺎﻜﻓﺃ ﺺ (Taylor)   ﺑ     ﺪﻘﺘﻌﻳ ﻪ￿ﺄ ﺑ           ﺏﺎﺒﺳﻷﺍ ﻦﻣ ﻲﻫ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻥﺄ
      ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺖﻠﺼﺣ ﱵﻟﺍ ﻞﻛﺎﺸﻤﻠﻟ ﺔﻴﺳﺎﺳﻷﺍ ،        ﻯﺮﺧﻷﺍ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﻋﺎﻄﻘﻟﺍ ﱃﺇ ﻯﻭﺪﻌﻟﺎﺑ ﺖﻠﻘﺘ￿ﺍ ﱵﻟﺍﻭ   .  ﺪﻗ
                                                 
) 8  (     ﻦـﺑﻮﺗ ﺎﻨـﻤﻠﻌﻳ ﱂﺃ  (James Tobin)     ﻝﻮﺻﻷﺍ ﺀﺍﺮﺷ ﱃﺇ ﻉﺮﺴﺗ ﺱﺎﻨﻟﺍ ﻞﻌﲡ ﻱﺪﻘﻨﻟﺍ ﻢﺨﻀﺘﻟﺍ ﺩﺎﻳﺩﺯﺍ ﻊﻗﻮﺗ ﱃﺇ ﻱﺩﺆﺗ ﱵﻟﺍ ﺪﻘﻨﻟﺍ ﺔﻴﻤﻛ ﺓﺩﺎـﻳﺯ ﻥﺄـﺑ 
؟ﺕﺍﺭﺎﻘﻌﻟﺎﻛ ﺔﺘﺑﺎﺜﻟﺍ   21 
      ﺔﺤﻴﺤﺻ ﻩﺬﻫ ﺮﻈﻨﻟﺍ ﺔﻬﺟﻭ ﻥﻮﻜﺗ ،                    ﺎﻴﻟﺍﱰﺳﺃﻭ ﺍﺪﻨﻟﺯﻮﻴ￿ ﰲ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺍﺫﺎﳌ ﺮﺴﻔﺗ ﻻ ﺎﻬﻨﻜﻟﻭ   ﺎﻣﻭ
 ﻦﻣ ﺎﻬﺒﺣﺎﺻ ﻫ ﰲ ﺭﺎﻘﻋ ﺔﻣﺯﺃ ﱃﺇ ﺎﻳﺩﺆﻳ ﱂ ﻱﺪﻘ￿ ﻢﺨﻀﺗ ﲔﺘﻟﻭﺪﻟﺍ ﲔﺗﺎ ؟  
 
3.2.3 ﻚﻨﺒﻟﺍ  ﻚﻨﺒﻟﺍ  ﻚﻨﺒﻟﺍ  ﻚﻨﺒﻟﺍ        ﻲﻃﺎﻴﺘﺣﻻﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﱄﺍﺭﺪﻴﻔﻟﺍ  ﱄﺍﺭﺪﻴﻔﻟﺍ  ﱄﺍﺭﺪﻴﻔﻟﺍ  ﱄﺍﺭﺪﻴﻔﻟﺍ   
 
ﺘﻨﻨﻟ    ﻞﳊ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺎﻬﺘﻌﺒﺗﺍ ﱵﻟﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﱃﺇ ﻥﻵﺍ ﻞﻘ ﺔﻣﺯﻷﺍ   ﺔﻴﻟﺎﳌﺍ  .  ﺪﻛﺆﻳ (Ben Bernanke)  
        ﰲ  ﻪﻟ  ﺏﺎﻄﺧ  ﰲ   13         ﻡﺎﻋ  ﻦﻣ  ﺮﻳﺎﻨﻳ    2009           ﰲ  ﻩﺎﻘﻟﺃ       ﺩﺎﺼﺘﻗﻼﻟ  ﻥﺪﻨﻟ  ﺔﺳﺭﺪﻣ   (London School of 
Economics)      ﺔﻠﻜﺸﳌﺍ ﻥﺃ     ﺪﻗ        ﻱﻮ￿ﺎﺜﻟﺍ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺕﺃﺪﺑ Subprime   ﺀﺍﺭﻵﺍ ﻊﻣ ﻖﻔﺘﻳ ﻪ￿ﺃ ﻱﺃ  ﻩﻼﻋﺃ ﺔﻘﺑﺎﺴﻟﺍ  ،  
         ﺔﻤﻴﺴﺟ ﺔﻳﺩﺎﻣ ﺮﺋﺎﺴﺧ ﺖﺒﺒﺳ ﺕﻼﻜﺸﳌﺍ ﻩﺬﻫ ﻥﺃﻭ  .                  ﻦﻣ ﺀﺰﺟ ﻮﻫ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﰲ ﺙﺪﺣ ﺎﻣ ﻥﺃ ﺪﻘﺘﻌﻳ ﻪﻨﻜﻟﻭ
   ﺔﻠﻜﺸﳌﺍ ﺲﻴﻟﻭ ﺔﻠﻜﺸﳌﺍ   ﺎﻬﻠﻛ   . ﻓ                 ﻝﺎﻗ ﺎﻤﻛ ﺽﺍﺮﻗﻹﺍ ﻁﻭﺮﺷ ﺭﻮﻫﺪﺘﺑ ﻖﻠﻌﺘﺗ ﻞﻛﺎﺸﻣ ﻙﺎﻨﻬ Liebowtiz ،    ﻙﺎﻨﻫﻭ 
        ﺔﺻﺎﳋﺍ ﺕﺎﻛﺮﺸﻟﺍﻭ ﺔﻴﺑﺎﻗﺮﻟﺍ ﺕﺎﺴﺳﺆﳌﺍ ﰲ ﲑﺼﻘﺗ ﺑ   ﻙﺎﻨﻫﻭ ،ﻙﻮﻨﺒﻟﺍ ﻢﻴﻴﻘﺘ     ﺕﺎ￿ﺎﻤﺘﺋﻻﺍ ﰲ ﺓﲑﺒﻛ ﺕﺍﺪﻴﻘﻌﺗ  ... ﱁﺍ  .  ﻥﺇ
        ﺎﻬﻴﻠﻋ ﺰﻛﺮﻳ ﱵﻟﺍ ﺔﻠﻜﺸﳌﺍ Bernanke                   ﺓﲑﺒﻛ ﺔﻴﻟﺎﻣ ﻞﻛﺎﺸﻣ ﱃﺇ ﻯﺩﺃ ﻱﺬﻟﺍ ﻥﺎﻤﺘﺋﻻﺍ ﰲ ﺀﻲﺟﺎﻔﳌﺍ ﻒﻗﻮﺘﻟﺍ ﻲﻫ  .
9  
     ﻝﻼﺧ ﻞﺼﺣ ﺎﻤﻋ ﺎﻨﻤﻠﻜﺗ   ﻡﺎﻋ    1929   ﺎﻣﺪﻨﻋ           ﺮﻗ ﻰﻠﻋ ﻝﻮﺼﳊﺍ ﻰﻠﻋ ﺱﺎﻨﻟﺍ ﺰﺠﻋ  ﻭ ﺽ  . ﻭ    ﺎﻣﺪﻨﻋ ﻳ    ﺱﺎﻨﻟﺍ ﺪﺒﻜﺘ
  ﺎﺴﺧ ﺕﺎﻛﺮﺸﻟﺍﻭ ﺮﺋ         ﺑ ﻝﺍﻮﻣﻷﺍ ﺱﻭﺅﺭ ﺃﺪﺒﺗﻭ        ﺎﻬﺘﻤﻴﻗ ﺽﺎﻔﳔﺍ ﺐﺒﺴﺑ ﻝﺍﻭﺰﻟﺎ ،           ﺕﺎﻛﺮﺸﻟﺍﻭ ﺱﺎﻨﻟﺍ ﻥﺈﻓ  ﻳ ﻌﺴ ﻥﻮ     ﱃﺇ 
ﺔﻔﻠﻜﺑ ﺎﲟﺭ ،ﻒﻗﻮﳌﺍ ﺔﳉﺎﻌﳌ ﺽﺍﱰﻗﻻﺍ ﺓﲑﺒﻛ   ﻙﺎﻨﻫ ﺲﻴﻟ ﻦﻜﻟﻭ ،  ﻦﻣ ﺱﻼﻓﻹﺍ ﺍﺪﻋ ﻯﺮﺧﺃ ﺝﺭﺎﳐ .  
 
   ﻑﱰﻌﻳ Bernanke      ﺪﻘﻨﻟﺍ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻥﺄﺑ          ًﺎﻀﻳﺃ ﺮﻃﺎﺨﲟ ﺔ￿ﻭﺮﻘﻣ ﺔﻴﻟﺎﳊﺍ ﺔﻳ     ﻢﺨﻀﺘﻟﺍ ﺩﺎﻳﺩﺯﺍ ﺎﻬﳘﺃ
ﻱﺪﻘﻨﻟﺍ  .   ﺔﻟﺄﺴﻣ ًﺎﻌﺒﻃ ﻩﺬﻫ       ﺔﻳﺪﻘﻨﻟﺍ ﺔﻳﺮﻈﻨﻟﺍ ﰲ ﺔﳝﺪﻗﻭ ﺔﻓﻭﺮﻌﻣ  ،             ﻱﺬﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﻑﺎﻌﺳﺇ ﲔﺑ ﺔﻀﻳﺎﻘﻣ ﻙﺎﻨﻫ ﻥﺃ ﺫﺇ 
ﺎﻬﻨﻋ ﻢﺠﻨﻳ ﻱﺬﻟﺍ ﻱﺪﻘﻨﻟﺍ ﻢﺨﻀﺘﻟﺍ ﲔﺑﻭ ﺖﻳﺰﻟﺍ ﱃﺇ ﺓﺭﺎﻴﺴﻟﺍ ﺔﻨﻴﻛﺎﻣ ﺝﺎﺘﲢ ﺎﻤﻠﺜﻣ ﺪﻘﻨﻟﺍ ﻦﻣ ﺔﻠﺋﺎﻫ ﺔﻴﻤﻛ ﱃﺇ ﺝﺎﺘﳛ .  
                    ﻌﻣ ﰲ ﺽﺎﻔﳔﺍ ﻞﻜﺷ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺕﺬﲣﺍ    ﺓﺪﺋﺎﻔﻟﺍ ﺕﻻﺪ
    ﲑﺼﻗ ﺽﺍﺮﻗﻺﻟ ﻞﺟﻷﺍ     ﻱﺬﻟﺍ ﺮﻣﻷﺍ           ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺍ ﰲ ﺔﻴﻟﺎﳌﺍ ﺮﻃﺎﺨﳌﺍ ﺾﻔﺧ ﱃﺇ ﻯﺩﺃ   .        ﺓﺩﺎﻳﺯ ﻮﻫ ﻞﺼﺣ ﺎﻣ ﻦﻜﻟﻭ
              ﺔﻬﺟ ﻦﻣ ﻝﺎﻌﻓ ﲑﻏ ﻥﺎﻤﺘﺋﻻﺍ ﻡﺎﻈ￿ﻭ ًﺎﺒﻌﺻ ﺢﺒﺻﺃ ﺽﺍﺮﻗﻹﺍ ﻥﻷ ﺔﻴ￿ﺎﻤﺘﺋﻻﺍ ﺓﻮﺠﻔﻟﺍ ﻢﺠﺣ ﰲ ،   ﻭ     ﻥﻮﻜﻟ    ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ
    ﻯﺮﺧﺃ ﺔﻬﺟ ﻦﻣ ﺔﻴﻌﺳﻮﺗ  . ﻓ     ﺍ ﻦﻣ ﻥﻮﻓﻮﺨﺘﻳ ﻥﻮﺿﺮﻘﳌﺎ      ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻢﻏﺭ ﺽﺍﺮﻗﻹ ،      ﲑﻓﻮﺗ ﻢﻏﺭﻭ   ﻚﻨﺒﻟﺍ
ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ   ﳌ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﺾﻔﺧ ﱃﺇ ﺔﻓﺎﺿﺇ ﻙﻮﻨﺒﻟﺍ ﱃﺇ ﺓﺮﺷﺎﺒﻣ ﺽﺍﺮﻗﻹﺍ ﺽﺍﺮﻏﻷ ﺔﻠﺋﺎﻫ ﻎﻟﺎﺒ .  
 
                                                 
) (9       ﺔﻛﺮـﺸﻟ ﺡﺎﻤـﺴﻟﺍ ﻥﺎـﻛ  Lehman Brothers     ﳖﻷ ﺔﻴ￿ﺎﻤﺘﺋﻻﺍ ﺔﺛﺭﺎﻜﻟﺍ ﺃﺪﺘﺑﺍ ﺪـﻗ ﺱﻼﻓﻹﺎـﺑ ﺔـﻗﻼﻤﻌﻟﺍ ﺔﻳﺭﺎﻤﺜﺘـﺳﻻﺍ    ﺔﻴﻟﺎﻣ ﻕﺍﺭﻭﺃ ﺭﺪﺼﺗ ﺖ￿ﺎﻛ ﺎ
        ﺔﻛﺮـﺷ ﺖ￿ﺎـﻛ ﻚـﻟﺬﻛﻭ AIG        ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﺤﻠﻟﻭ ﻢﳍ ﺎﺟﺮﺣ ﺮﻣﻷﺍ ﺢﺒﺻﺃ ﺎﻬﺘﻤﻴﻗ ﺕﺪﻘﻓ ﺎﻣﺪﻨﻋﻭ ﻕﺍﺭﻭﻷﺍ ﻩﺬﻫ ﰲ ﺕﺮﻤﺜﺘﺳﺍ ﺪﻗ ﲔﻣﺎﺘـﻠﻟ     .
             ﻢﻬﺳﻷﺍ ﻕﻮﺳ ﱃﺇ ﺮﺸﺘ￿ﺍ ﻱﺬﻟﺍ ﺮـﻋﺬﺑ ﺍﻮﺒﻴـﺻﺃ ﺪـﻘﻓ ﲔـﻋﺩﻮﳌﺍ ﺎـﻣﺃ  . ﺒﺻﺃ ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﻉﺎﻔﺗﺭﺍ ﺐﺒﺴﺑﻭ ﻼﻃﺎﻋ ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺍ ﻕﻮﺳ ﺢﺒﺻﺃ  ﺢ
ﺍﺪﺟ ﺎﺒﻌﺻ ﺽﺮﻗ ﻰﻠﻋ  ﻝﻮﺼﳊﺍ     .   22 
        ﺏﺁ ﰲ ﻢﺼﳋﺍ ﺮﻌﺳ ﺾﻴﻔﲣ ﺪﻌﺑ    ﻡﺎﻋ ﻦﻣ    2007    ،            ﰲ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻦﻣ ﺔﻠﺴﻠﺳ ﺕﺃﺪﺑ
   ﻝﻮﻠﻳﺃ    ،ﻪﺴﻔ￿ ﻡﺎﻌﻟﺍ ﻦﻣ   ﺪﺑﻭ                     ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺦﻳﺭﺎﺘﺑ ًﺎﺳﺎﻴﻗ ًﺍﺪﺟ ﺔﻀﻔﺨﻨﻣ ﺓﺪﺋﺎﻓ ﺭﺎﻌﺳﺃ ﻑﺍﺪﻬﺘﺳﺍ ﺔﻣﻮﻜﳊﺍ ﺕﺃ
ﺔﻴﻜﻳﺮﻣﻷﺍ  . ﻭ   ﺍ ﺪﻗ ﻓﺪﻬﺘﺳ ﺖ              ﻲﻜﻳﺮﻣﻷﺍ ﺩﺎﺼﺘﻗﻻﺍ ﰲ ﻞﺋﺎﻫ ﺩﻮﻛﺭ ﻝﻮﺼﺣ ﺐﻨﲡ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻩﺬﻫ  ،      ﺓﺄﻃﻭ ﻒﻴﻔﲣﻭ 
ﺔﻣﺯﻷﺍ .  
 
 ﻡﺪﺨﺘﺳﺍ ﺪﻗﻭ ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﻗﺮﻃ ًﺎﻀﻳﺃ  ًﺎ  ﻞﺻﻭ ﺪﻗ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻥﻮﻛ ﻯﺮﺧﺃ  ﻟﺍ ﺗ ﺮﻔﺼ ًﺎﺒﻳﺮﻘ  .
                    ﻰﻠﻋ ﺎﻫﲑﺛﺄﺗ ﻝﻼﺧ ﻦﻣ ﺪﻴﻌﺒﻟﺍ ﻯﺪﳌﺍ ﰲ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻰﻠﻋ ﲑﺛﺄﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻊﻴﻄﺘﺴﺗ "   ﺱﺎﻨﻟﺍ ﺕﺎﻌﻗﻮﺗ  "  ﻦﻋ
     ﺪﻴﻌﺒﻟﺍ ﻯﺪﳌﺍ ﰲ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ  .          ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺔﻨﳉ ﺀﺎﻘﻟ ﺪﻌﺑ (FOMC)        ﻝﻭﻷﺍ ﻥﻮ￿ﺎﻛ ﺮﻬﺷ ﰲ ﲑﺧﻷﺍ    ﻦﻣ 
ﻡﺎﻋ   2008          ﻰﻠﻋ ﺔﻨﺠﻠﻟﺍ ﺖﺻﺮﺣ  ﻟﺍ      ﺓﺪﺋﺎﻔﻟﺍ ﺭﺎﻌﺳﺃ ﻥﺄﺑ ﻝﻮﻘ      ﻰﻘﺒﺘﺳ  ﺔﻀﻔﺨﻨﻣ  .    ﺚﻴﺣ        ﻰﻠﻋ ﺮﺛﺆﺗ ﺔﺳﺎﻴﺴﻟﺍ ﻥﺇ
   ﻯﺪﳌﺍ    ﲏﻣﺰﻟﺍ                    ﻰﻘﺒﺘﺳ ﻞﻫ ﻱﺃ ،ًﺎﻀﻔﺨﻨﻣ ﻰﻘﺒﻴﺳ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻥﺃ ﺱﺎﻨﻟﺍ ﻪﻴﻓ ﻯﺮﻳ ﻱﺬﻟﺍ    ﺔﻀﻔﺨﻨﻣ    ﺕﺍﺪﻨﺴﻟﺍ ﻰﻠﻋ
                       ﺽﺎﻔﳔﻻﺍ ﱃﺇ ﻞﻳﻮﻄﻟﺍ ﻯﺪﳌﺍ ﰲ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻰﻠﻋ ﻂﻐﺿ ﱃﺇ ﻊﻗﻮﺘﻟﺍ ﺍﺬﻫ ﻱﺩﺆﻳﻭ ؟ﻯﺪﳌﺍ ﺔﻠﻳﻮﻃ ﺔﻴﻣﻮﻜﳊﺍ (The 
Expectation Theory of the Term Structure) .  
 
   ﺔﻓﺎﺿﻹﺎﺑ             ﻲ￿ﺎﻤﺘﺋﻻﺍ ﻡﺎﻈﻨﻟﺍ ﻢﻋﺪﻟ ﺓﺮﺷﺎﺒﻣ ﺕﺎﺳﺎﻴﺳ ﱄﺍﺭﺪﻴﻔﻟﺍ ﻚﻨﺒﻟﺍ ﻊﺒﺘﻳ  .        ﻒﻠﺘﲣ ﻊﻴﻣﺎﳎ ﺙﻼﺛ ﻙﺎﻨﻫ
                                  ﺕﺍﺩﻮﺟﻮﳌﺍ ﺔﻬﺟ ﻰﻠﻋ ﲑﺛﺄﺘﻟﺍ ﻮﻫﻭ ﻪﺑﺎﺸﺘﻣ ﲑﺛﺄﺗ ﺎﻬﻳﺪﻟ ﺎﻬﻠﻛ ﺎﳖﺃ ﻻﺇ ﺕﺍﻭﺩﻷﺍﻭ ﺕﺎﺳﺎﻴﺴﻟﺍ ﺎﻬﻴﻓ )     ﺔﻬﺟ ﺲﻴﻟﻭ
ﺕﺎﺑﻮﻠﻄﳌﺍ  (  ﺔﻴ￿ﺍﺰﻴﻣ ﰲ ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ .  
 
ﻚﻠﺗ                ﲑﺧﻷﺍ ﺽﺮﻘﳌﺍ ﻮﻫ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﻥﻮﻜﺑ ﺔﻗﻼﻋ ﺎﳍ ﺕﺍﻭﺩﺃﻭ ﺕﺎﺳﺎﻴﺳ ﻲﻫ  (Lender of the 
Last Resort)     ﻟﻮﻴﺳ ﲑﻓﻮﺗ ﲏﻌﻳ ﺍﺬﻫﻭ  ﻪ    ﺔﻴﻟﺎﳌﺍ ﺔﻌﻤﺴﻟﺍ ﺕﺍﺫ ﻙﻮﻨﺒﻟﺍﻭ ﺔﻴﻓﺮﺼﳌﺍ ﺕﺎﺴﺳﺆﻤﻠﻟ ﲑﺼﻘﻟﺍ ﻯﺪﳌﺍ ﰲ ﺔﻳﺪﻘ￿ 
ﺓﺪﻴﳉﺍ  .       ﺔﻴﻟﺎﻋ ﺮﻃﺎﳐ ﺕﺍﺫ ﺔﺳﺎﻴﺳ ﺖﺴﻴﻟ ﻩﺬﻫﻭ  .        ﺍ ﺮﻃﺎﺨﳌﺎﺑ ﻰﻤﺴﻳ ﺎﻣ ﻦﻣ ﺾﻔﲣ ﺎﳖﺃﻭ    ﺔﻴﺠﻬﻨﳌ (Systemic 
Risks)            ﻤﻋﺩ ﺮﻓﻮﻳ ﻑﻮﺳ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﻥﺄﺑ ﺔﻘﺜﻟﺍﻭ ﻢﻋﺪﻟﺍ ﲑﻓﻮﺗ ﻖﻳﺮﻃ ﻦﻋ  ًﺎ   ﻳﺩﺎﻣ  ًﺎ   ﺮﺷﺎﺒﻣ  ًﺍ       ﺔﻘﺛ ﻥﺍﺪﻘﻓ ﺔﻟﺎﺣ ﰲ 
   ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺎﺑ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ ،   ﻫﻭ    ﺎﻣ ﻮ                ﺑﺍﺮﻄﺿﺍ ﺐﺒﺴﺗ ﺪﻗ ﺔﺴﲞ ﺭﺎﻌﺳﺄﺑ ﻪﻟﻮﺻﺃ ﻊﻴﺑ ﻦﻋ ﻉﺎﻄﻘﻟﺍ ﲏﻐﻴﺳ  ًﺎ   ﻴﻟﺎﻣ  ًﺎ  .
ﻭ         ﲑﻓﻮﺗ ﺕﺍﻭﺩﺃ ًﺎﻀﻳﺃ ﻙﺎﻨﻫ ﻪﻟﻮﻴﺳ    ﻟ ﺔﻳﺪﻘ￿        ﻙﻮﻨﺒﻠﻟ ﺲﻴﻟﻭ ﺓﺮﺷﺎﺒﻣ ﻦﻳﺮﻤﺜﺘﺴﳌﺍﻭ ﲔﺿﱰﻘﻤﻠ .          ﻦﻜﳝ ﻯﺮﺗ ﺎﻳ ﻞﻫ ﻦﻜﻟﻭ 
                                 ﻙﻮﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﰲ ﺔﻘﺛ ﺔﻣﺯﺃ ﻙﺎﻨﻫ ﺎﲟﺭ ؟ﺎﳍﺍﻮﻣﺃ ﺱﻭﺅﺭ ﺰﻳﺰﻌﺗﻭ ﲑﻓﻮﺗ ﻖﻳﺮﻃ ﻦﻋ ﻙﻮﻨﺒﻟﺎﺑ ﺱﺎﻨﻟﺍ ﺔﻘﺛ ﺓﺩﺎﻋﺇ ﺓﺭﺍﺩﺇﻭ  
ﻞﻜﻛ ﻱﺪﻘﻨﻟﺍ ﻕﻮﺴﻟﺍ .  
 
   ﻡﻮﻘﻳ   ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ         ﻟﺎﻋ ﺔﻴﻋﻮ￿ ﺕﺍﺫ ﺔﻳﺭﺎﲡ ﺔﻴﻟﺎﻣ ﻕﺍﺭﻭﺃ ﺀﺍﺮﺸﺑ ًﺎﻀﻳﺃ  ﺔﻴ ،      ﺮﻓﻮﻳ ﻚﻟﺬﺑﻭ  ﻪﻟﻮﻴﺳ  
   ﻙﻮﻨﺒﻟﺍﻭ ﺕﺎﻛﺮﺸﻟﺍ ﻚﻠﺘﻟ ﺔﻳﺪﻘ￿ .. ﱁﺍ  . ﻭ               ﺕﺎﻴﻠﻤﻌﻟﺍ ﻩﺬﻫ ﻝﻼﺧ ﻦﻣ ﺎﻬﻨﻣ ﺪﳊﺍ ﻦﻜﳝ ﱵﻟﺍ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﲑﺜﻜﻟﺍ ﻙﺎﻨﻫ  .
     ﻦﻣ ﺪﺣﺍﻭ    ﻩﺬﻫ           ﺽﱰﻘﳌﺍ ﺓﺭﺪﻗ ﻡﺪﻋ ﻮﻫ ﺮﻃﺎﺨﳌﺍ ﻰﻠﻋ                ﺔﻴﻟﺎﳌﺍ ﻕﺍﺭﻭﻷﺍ ﺔﻤﻴﻗ ﻊﻓﺪﻟ ﺔﻣﺯﻼﻟﺍ ﻝﺍﻮﻣﻷﺍ ﻰﻠﻋ ﻝﻮﺼﳊﺍ  23 
      ﻪﺘﻣﺬﺑ ﺔﺒﺗﱰﳌﺍ (Rollover Risk)  .   ﺮﺷ ﻊﺠﺸﻳ     ﺀﺍ     ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ           ﻰﻠﻋ ﲔﺿﺮﻘﳌﺍ ﻕﺍﺭﻭﻷﺍ ﻚﻠﺘﻟ 
ﻑﻮﺧ ﻥﻭﺪﺑ ﺹﺎﳋﺍ ﻉﺎﻄﻘﻟﺍ ﰲ ﻦﻳﺮﻤﺜﺘﺴﻤﻠﻟ ﺽﺍﺮﻗﻹﺍ .  
 
          ﲔﺑ ﻙﱰﺸﻣ ﻉﻭﺮﺸﻣ ًﺎﻀﻳﺃ ﻙﺎﻨﻫ    ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ           ﻡﻮﻘﻳ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔ￿ﺍﺰﳋﺍ ﺓﺭﺍﺯﻭﻭ     ﻪﻟﻼﺧ ﻦﻣ
     ﺙﻼﺛ ﺓﺪﳌ ﺽﻭﺮﻗ ﻢﻳﺪﻘﺘﺑ            ﻒﻨﺻ ﻦﻣ ﻝﻮﺻﺃ ﻞﺑﺎﻘﻣ ﺭﺎﻐﺼﻟﺍ ﻦﻳﺮﻤﺜﺘﺴﻤﻠﻟ ﺕﺍﻮﻨﺳ    AAA  . ﻑﺪﳍﺍ      ﺎﻨﻫ     ﻮﻫ  ﻢﻋﺩ
        ﺔﻘﺜﻟﺍ ﺓﺩﺎﻳﺯﻭ ﺮﻃﺎﺨﳌﺍ ﻞﻴﻠﻘﺘﻟ ﻡﺎﻋ ﻝﺎﲟ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ ﺕﺎﺑﺎﺴﺣ ﻑﻮﺸﻛ ،    ﱄﺎﺘﻟﺎﺑﻭ ﺹﺎﳋﺍ ﺽﺍﺮﻗﻹﺍ ﺓﺩﺎﻳﺯ ﻊﻴﺠﺸﺗ  .  ﺍﺫﺇﻭ
                     ﻦﻣ ﻞﻗﺃ ﻑﺎﻨﺻﺃ ﻦﻣ ﻝﻮﺻﻷ ﺎﻫﺭﺎﻃﺇ ﻊﺳﻮﻳ ﻑﻮﺳ ﺓﺍﺩﻷﺍ ﻩﺬﻫ ﺖﺤﳒ AAA  .         ﻩﺬﻫ ﻦﻣ ﺓﲑﺧﻷﺍ ﺔﻋﻮﻤﺍ ﺎﻣﺃ
"   ﻯﺮﺧﻷﺍ ﺕﺍﻭﺩﻷﺍ  "   ﻻﺍ ﻡﺎﻈﻨﻟﺍ ﻢﻋﺩ ﱃﺇ ﻰﻌﺴﺗ ﱵﻟﺍ  ﻲ￿ﺎﻤﺘﺋ  ﺔﻘﻠﻌﺘﳌﺍ ﻚﻠﺗ ﻲﻬﻓ  ﺽﺮﻐﻟ ﺪﻣﻷﺍ ﺔﻠﻳﻮﻃ ﻝﻮﺻﺃ ﺀﺍﺮﺸﺑ  ﻚﻨﺒﻟﺍ
  ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ   ﻪﺴﻔ￿   .    ﺚﻴﺣ          ﺔﻣﻮﻜﳊﺍ ﺎﻫﺎﻋﺮﺗ ﻥﻮﻳﺩ ﺀﺍﺮﺷ ﻢﺘﻴﺳ ﲝ    ﱄﺍﻮ 100       ﺭﻻﻭﺩ ﺭﺎﻴﻠﻣ     ﻦﻫﺮﻟﺍ ﻥﻮﻳﺩﻭ
  ﺔﻗﺭﻮﳌﺍ ﺔﻳﺭﺎﻘﻌﻟﺍ     ﱄﺍﻮﲝ  500   ﺭﺎﻴﻠﻣ   .           ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﺪﺋﺍﻮﻓ ﺮﻌﺳ ﻥﺃ ﻆﺣﻮﻟ ﺪﻘﻟﻭ    ﺪﻗ     ﺓﺮﺷﺎﺒﻣ ﺖﻀﻔﳔﺍ ﺭﻮﻓ    ﻥﻼﻋﺇ 
ﻩﺬﻫ ﺔﻄﳋﺍ  ،   ﺗ ﻪ￿ﺄﺷ ﻦﻣ ﺎﻣ ﻮﻫﻭ ﺠﺸ ﻴ ﺾﻳﺮﳌﺍ ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﻊ ﰲﺎﻌﺘﻟﺍ ﻰﻠﻋ  .  
 
       ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﲑﻏ ﺔﻳﺪﻘ￿ ﺕﺎﺳﺎﻴﺳ ﺕﺍﻭﺩﺃ ﻙﺎﻨﻫ ًﺍﺫﺇ  . ﻓ        ﰲ ﻥﺎﺑﺎﻴﻟﺍ ﰲ ﻡﺪﺨﺘﺳﺍ ﺎﻤﻛ ﺔﻴﻤﻛ ﺖﺴﻴﻟ ﺔﺳﺎﻴﺴﻟﺎ  
ﺓﱰﻔﻟﺍ   2006-2001  .     ﻒﺼﻳ Bernanke       ﻪﺘﺳﺎﻴﺳ  "   ﻥﺎﻤﺘﺋﻻﺍ ﻞﻴﻬﺴﺗ  "             ﺔﻴ￿ﺍﺰﻴﻣ ﻊﻴﺳﻮﺗ ﱃﺇ ﻰﻌﺴﺗ ﺎﳖﺄﺑ  ﻚﻨﺒﻟﺍ
  ﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﱄﺍﺭ  .                   ﺔﻴ￿ﺍﺰﻴﳌﺍ ﻦﻣ ﺕﺎﺑﻮﻠﻄﳌﺍ ﺐ￿ﺎﺟ ﰲ ﺓﺩﺎﻋ ﻊﻘﺗ ﱵﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﺔﻴﻤﻛ ﻰﻠﻋ ﺰﻴﻛﺮﺗ ﺎﻬﻴﻓ ﺲﻴﻟ ﻞﺑ  
              ﻚﻨﺒﻟﺍ ﺔﻴ￿ﺍﺰﻴﻣ ﰲ ﺕﺍﺩﻮﺟﻮﳌﺍ ﺔﻬﺟ ﻰﻠﻋ ﻊﻘﻳ ﻱﺬﻟﺍ ﻝﻮﺻﻷﺍ ﺐ￿ﺎﺟ ﻰﻠﻋ ﺰﻛﺮﺗ  .         ﲔﺑ ﻩﺎﲡﻻﺍ ﰲ ﻑﻼﺘﺧﻻﺍ ﺐﺒﺳ ﻥﺇ
                 ﻠﺘﳐ ﺔﻠﻜﺸﳌﺍ ﻥﺃ ﻮﻫ ﻲﺿﺎﳌﺍ ﻥﺮﻘﻟﺍ ﺔﻳﺎﳖ ﰲ ﻥﺎﺑﺎﻴﻟﺍ ﻚﻨﺑ ﺔﺳﺎﻴﺳﻭ ﺔﺳﺎﻴﺴﻟﺍ ﻩﺬﻫ ﺔﻔ  . ﻓ    ﻡﻮﻴﻟﺎ    ﻙﺎﻨﻫ     ﰲ ﲑﺒﻛ ﻞﻄﻋ
  ﻪﻄﻴﺸﻨﺗ ﺩﺍﺮﻳ ﻥﺎﻤﺘﺋﻻﺍ ﻕﻮﺳ ،   ﻭ  ﺮﺿﺎﳊﺍ ﺖﻗﻮﻟﺍ ﰲ ﻡﺎﻌﻟﺍ ﺐﻠﻄﻟﺍ ﻂﻴﺸﻨﺗ ﺽﺮﻐﻟ ﻥﺈﻓ   ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ    ﻡﻮﻘﻳ
        ﺺﻴﻠﻘﺗ ﺕﺎﺳﺎﻴﺳ ﻰﻠﻋ ﺰﻴﻛﱰﻟﺎﺑ "   ﻥﺎﻤﺘﺋﻻﺍ ﺓﻮﺠﻓ  "     ًﺎﻘﺑﺎﺳ ﺎﻬﻨﻋ ﺎﻨﻤﻠﻜﺗ ﱵﻟﺍ ،   ﻓ       ﻑﻼﺘﺧﺍ ﺐﺒﺴﺑ ﻒﻠﺘﲣ ﺕﺎﺳﺎﻴﺴﻟﺎ
ﲑﺛﺄﺘﻟﺍ ،   ﻟﻭ    ﻒﻠﺘﳐ ﲑﺛﺄﺗ ﺔﺳﺎﻴﺳ ﻞﻜ .                   ﺮﺛﻷﺍ ﺲﻔ￿ ﺎﳍ ﺲﻴﻟ ﺪﻣﻷﺍ ﺔﻠﻳﻮﻃ ﺔﻴﻟﺎﻣ ﺔﻗﺭﻭ ﺀﺍﺮﺸﻟ ﺪﺣﺍﻭ ﺭﻻﻭﺩ ﻑﺮﺻ ﻥﺇ 
ﻙﻮﻨﺒﻟﺍ ﻚﻠﺗ ﱃﺇ ﺪﺣﺍﻭ ﺭﻻﻭﺩ ﺔﻤﻴﻘﺑ ﺽﺮﻗ ﺢﻨﲟ ﺔ￿ﺭﺎﻘﻣ ﻞﻜﻛ ﺩﺎﺼﺘﻗﻻﺍﻭ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﻰﻠﻋ .  
 
   ﻚﻜﺸﻳ               ﺔﻳﺪﻘﻨﻟﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻦﻣ ﻉﻮﻨﻟﺍ ﺍﺬﲠ ،ﺓﺩﺎﻌﻟﺎﻛ ،ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﻦﻣ ﲑﺜﻛ ،            ﻭﺃ ﲑﺒﻜﺗ ﱃﺇ ﻰﻌﺴﺗ ﱵﻟﺍ 
   ﻴ￿ﺍﺰﻴﻣ ﻢﺠﺣ ﻊﻴﺳﻮﺗ    ﺔ    ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ          ﺩﻮﻘﻨﻟﺍ ﻊﺒﻄﻟ ﺔﻠﺛﺎﳑ ﻊﻗﺍﻮﻟﺍ ﰲ ﺎﳖﻷ  ،   ﻭ  ﻲﻫ     ﺔﻴﻤﺨﻀﺗ ﺔﻳﺎﻬﻨﻟﺍ ﰲ   .
     ﻃﺎﻴﺘﺣﻻﺍ ﰲ ﺓﲑﺒﻛ ﺓﺩﺎﻳﺯ ﻼﻌﻓ ﻙﺎﻨﻫ ﻴ    ﻙﻮﻨﺒﻟﺍ ﰲ ﺔﻀﺋﺎﻔﻟﺍ ﺕﺎ   ﻭ ،  ﺪﻘﺘﻌﻳ Bernanke  ﻖﻴﺿﺃ ﻦﻣ ﺕﺎﻴﻃﺎﻴﺘﺣﻻﺍ ﻩﺬﻫ ﻥﺃ 
  ﺪﻘﻨﻟﺍ ﻉﺍﻮ￿ﺃ  !             ﻯﺪﻟ ﺕﺎﻋﺍﺪﻳﺇ ﻲﻫ ،ﻙﻮﻨﺒﻟﺍ ﺎﻬﻜﻠﲤ ﱵﻟﺍ ﺕﺎﻴﻃﺎﻴﺘﺣﻻﺍ ﺐﻠﻏﺃ ﻥﺇ ﺍ   ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟ    ﺖﺴﻴﻟﻭ 
  ﻝﻭﺍﺪﺘﻟﺍ ﰲ  .        ﻮﳕ ﻝﺪﻌﻣ ﻥﺈﻓ ًﺍﺫﺇ M1     ﻭ  M2 )      ﺩﻮﻘﻨﻟﺍ ﻦﻣ ﻊﺳﻭﺃ ﺲﻴﻳﺎﻘﻣ  (          ﺔﻳﺪﻘﻨﻟﺍ ﺓﺪﻋﺎﻘﻟﺍ ﻮﳕ ﻦﻣ ﻞﻗﺃ (Money  24 
Base)  .    ﺪﻘﺘﻌﻳﻭ Bernanke            ًﺎﺑﻮﻨﺟ ﺔﻬﺠﺘﻣ ﻯﺮﺧﻷﺍ ﺕﺎﺠﺘﻨﳌﺍ ﺭﺎﻌﺳﺃﻭ ﻂﻔﻨﻟﺍ ﺭﺎﻌﺳﺃ ﻥﺃ  ،   ﻫﻭ    ﺎﻣ ﻮ       ﱃﺇ ﲑﺸﻳ ﻻ 
ﻱﺪﻘ￿ ﻢﺨﻀﺗ ﺩﻮﺟﻭ !  
 
   ﻝﻮﻘﻳﻭ Bernanke   ﻥﺄﺑ     ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ     ﺳ ﲑﻐﻴﺳ        ﻦﺴﺤﺘﻳ ﺎﻣﺪﻨﻋ ﺔﻋﺮﺴﺑ ﺔﻴﻌﺳﻮﺘﻟﺍ ﻪﺘﺳﺎﻴ
          ﻥﺎﻤﺘﺋﻻﺍ ﻉﺎﻄﻗ ﻁﺎﺸ￿ ﺓﺩﻮﻋﻭ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻊﺿﻮﻟﺍ  . ﻓ                   ﻰﻠﻋ ﺩﺎﻤﺘﻋﻻﺍ ﻞﻗ ﺎﻤﻠﻛ ﻥﺎﻤﺘﺋﻻﺍ ﻕﻮﺳ ﻦﺴﲢ ﺎﻤﻠﻜ  ﻚﻨﺒﻟﺍ
ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﺔﻴ￿ﺍﺰﻴﻣ ﻢﺠﺣ ﻚﻟﺬﻛﻭ  .  
 
    ﻥﺇ     ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ       ﺪﻗ ﺪﺑ ﺃ         ﻖﻴﺒﻄﺘﺑ ًﺎﺜﻳﺪﺣ          ﻱﺪﻨﻟﺯﻮﻴﻨﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻠﻟ ﻪﺑﺎﺸﻣ ﻡﺎﻈ￿ ،  
         ﻪﻌﻓﺪﻳ ﻱﺬﻟﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻥﺇ ﺚﻴﺣ   ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ            ﺮﻌﺴﻟ ﺔﻴﺿﺭﺄﻛ ﻥﻮﻜﻳ ﻥﺃ ﺐﳚ ﻪﻳﺪﻟ ﻙﻮﻨﺒﻟﺍ ﻊﺋﺍﺩﻮﻟ 
ﺓﺪﺋﺎﻔﻟﺍ ،            ﻞﺒﻘﺗ ﻻ ﻙﻮﻨﺒﻟﺍ ﻥﻷ     ﺽﺍﺮﻗﺇ                       ﻦﻣ ﻩﺎﺿﺎﻘﺘﺗ ﻱﺬﻟﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻦﻣ ﻞﻗﺃ ﺓﺪﺋﺎﻓ ﺮﻌﺴﺑ ﺾﻌﺒﻟﺍ ﺎﻬﻀﻌﺑ  ﻚﻨﺒﻟﺍ
  ﱄﺍﺭﺪﻴﻔﻟﺍ ﻲﻃﺎﻴﺘﺣﻻﺍ .         ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻥﺇ  Federal Fund Rate   ﺪﺑ  ﺃ            ﻪﻌﻓﺪﻳ ﻱﺬﻟﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻥﻭﺩ ﺽﺎﻔﳔﻻﺎﺑ 
ﻊﺋﺍﺩﻮﻠﻟ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ،    ﻝﺪﻳ ﺎﻣ ﻮﻫﻭ  ﻦﻣ ًﺍﺪﺟ ﺓﲑﺒﻛ ﺔﻴﻤﻛ ﺩﻮﺟﻭ ﻰﻠﻋ ﺎﻴﻃﺎﻴﺘﺣﻻﺍ ﺕ  ﻙﻮﻨﺒﻟﺍ ﺔﻳﺍﺭﺩ ﻡﺪﻋﻭ ﺔﻀﺋﺎﻔﻟﺍ 
     ﺪﻳﺪﳉﺍ ﻡﺎﻈﻨﻟﺍ ﺍﺬﻫ ﻊﻣ ﻞﻣﺎﻌﺘﻟﺎﺑ  .   ﺮﻣﻷﺍ ﺔﻳﺎﳖ ﰲ   ﻪ￿ﺈﻓ ،           ﻱﺩﺆﻴﺳ ﻡﺎﻈﻨﻟﺍ ﺍﺬﻫ ﻥﺃ ﺪﻘﺘﻌﻳ         ﻱﺬﻟﺍ ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻞﻌﺟ ﱃﺇ
                         ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﻰﻠﻋ ﺎﻫﲑﺛﺄﺗ ﺚﻴﺣ ﻦﻣ ﺔﻟﺎﻌﻓ ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳ ﺓﺍﺩﺃ ﻊﺋﺍﺩﻮﻟﺍ ﻰﻠﻋ ﻲﻃﺎﻴﺘﺣﻻﺍ ﻚﻨﺒﻟﺍ ﻪﻌﻓﺪﻳ Federal 
Fund Rate  . ﻭ         ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﲑﻴﻐﺘﻟ ﻯﺮﺧﺃ ﻕﺮﻃ ﻙﺎﻨﻫ ،      ﺚﻴﺣ     ﻊﻴﻄﺘﺴﺗ        ﺕﺍﺪﻨﺳ ﺭﺍﺪﺻﺇ ﺔ￿ﺍﺰﳋﺍ ﺓﺭﺍﺯﻭ
ﺼﺘﻣﻻ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻊﺿﻮﻟﺍ ﻦﺴﲢ ﺪﻨﻋ ﺎﻬﻌﻴﺑ ﻦﻜﳝ ﺓﺪﻳﺪﺟ  ﺹﺎ ﺔﻟﻮﻴﺴﻟﺍ ﺓﺪﺋﺍﺰﻟﺍ  .  
 
   ﺪﻘﺘﻌﻳ Bernanke                      ﻞﻜﺸﺑ ﺩﺎﺼﺘﻗﻻﺍ ﻂﻴﺸﻨﺗ ﰲ ﺔﻟﺎﻌﻓ ﻥﻮﻜﺗ ﻦﻟ ﺓﺪﻳﺪﳉﺍ ﺔﻣﻮﻜﺤﻠﻟ ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻥﺃ 
              ﻞﻳﻮﻤﺘﻟﺍ ﻡﺎﻈ￿ﻭ ﺔﻴﻟﺎﳌﺍ ﻕﻮﺴﻟﺍ ﺭﺍﺮﻘﺘﺳﺍ ﲔﻣﺄﺘﻟ ﺕﺎﺳﺎﻴﺴﺑ ﺔﺒﺣﺎﺼﻣ ﺖ￿ﺎﻛ ﺍﺫﺇ ﻻﺇ ﻢﺋﺍﺩ  . ًﺍﺫﺇ   ﺪﻘﺘﻌﻳ   Bernanke    ﻥﺄﺑ 
ﻝﺎﻌﻓ ﻲﻠﻳﻮﲤ ﻉﺎﻄﻗ ﺩﻮﺟﻮﺑ ﻥﻮﻫﺮﻣ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻮﻤﻨﻟﺍ  ! )  ﻢﻗﺭ ﺶﻣﺎﻫ ﱃﺇ ﺮﻈ￿ﺃ 1 .(  
 
             ﺔﻴﻜﻳﺮﻣﻷﺍ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻠﻟ ﺭﺎﺟ ﻲﺴﺳﺆﻣ  ﺡﻼﺻﺇ ﻙﺎﻨﻫ  .        ﻻﻭ ﻪﻨﻣ ﻍﻭﺮﻔﻣ ﺮﻣﺃ ﺍﺬﻫ
                   ﻥﻵﺍﻭ ﻯﺮﺧﺃﻭ ﺓﱰﻓ ﲔﺑ ﺎﲥﺎﺴﺳﺆﻣ ﺔﻴﻟﺎﻌﻓ ﻝﻭﺪﻟﺍ ﻊﺟﺍﺮﺗ ﻥﺃ ﺪﺑ   ﻟﺍ ﻲﻫ    ﺓﱰﻔ ﳌﺍ    ﺔﺒﺳﺎﻨ ﻚﻟﺬﻟ  . ﻭ ﺔﻣﺯﻷﺍ   ﺔﻴﻟﺎﳊﺍ    ﺓﱰﻓ 
   ﺳﺎﻴﺳ ﻖﻠﳋ ﺔﺒﺳﺎﻨﻣ   ﺔﻠﻳﺪﺑ ﺕﺎ     ﺟ ﻝﻮﻠﲝ ﲑﻜﻔﺘﻠﻟﻭ         ﺽﱰﻘﳌﺍﻭ ﺽﺮﻘﳌﺍ ﲔﺑ ﺔﻘﺜﻟﺍ ﺓﺩﺎﻋﻹ ﺓﺪﻳﺪ ،         ﱂﺎﻌﻟﺍ ﻥﺃ ﻭﺪﺒﻳ ﺚﻴﺣ 
ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﻰﻠﻋ ﺐﻌﺼﻳ ﺔﻴﻗﻼﺧﺃ ﺕﺎﻣﺯﺃﻭ ﺔﻘﺛ ﺔﻣﺯﺃ ﻦﻣ ﻲ￿ﺎﻌﻳ ﻢﻬﺟﺫﺎﳕ ﻝﻼﺧ ﻦﻣ ﺎﻬﻤﻬﻓ  ﺔﻴﺿﺎﻳﺮﻟﺍ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ  .  
 
   ﻒﻴﻀﻳﻭ Bernanke      ﻥﺃ         ﺐﻴﻛﱰﻟﺍ ﺓﺪﻘﻌﳌﺍ ﺓﺪﻳﺪﳉﺍ ﻝﻮﺻﻷﺍ ﻦﻣ ﺔﻠﺋﺎﻫ ﺕﺎﻴﻤﻛ ﻙﺎﻨﻫ ،      ﺔﻤﻴﻗ ﺕﺍﺫ  ﻳ  ﺐﻌﺼ
   ﺟﻮﻣ ﺔﻗﺪﺑ ﺎﻬﺘﻓﺮﻌﻣ        ﺕﺎﺴﺳﺆﳌﺍ ﻦﻣ ﲑﺜﻛ ﺕﺎﻴ￿ﺍﺰﻴﻣ ﰲ ﺓﺩﻮ  .             ﺽﻮﻤﻏﻭ ﺭﺍﺮﻘﺘﺳﺍ ﻡﺪﻋ ﱃﺇ ﻝﻮﺻﻷﺍ ﻩﺬﻫ ﺩﻮﺟﻭ ﻱﺩﺆﻳ
        ﻊﻗﺍﻮﻟﺍ ﺮﻣﻷﺍ ﻦﻣ ﺪﻛﺄﺗ ﻡﺪﻋﻭ ،       ﲑﺜﻛ ﻚﺑﺮﻳ ﺎﳑ  ًﺍ           ﺭﺎﻤﺜﺘﺳﻻﺍ ﻞﻄﻌﻳ ﱄﺎﺘﻟﺎﺑﻭ ﻦﻳﺮﻤﺜﺘﺴﳌﺍ ﻦﻣ   .     ﺪﻗ       ﻩﺬﻫ ﺔﻟﺍﺯﺇ ﻦﻜﳝ 25 
ﻝﻮﺻﻷﺍ ،                 ﺔﻴﻣﻮﻜﺣ ﻝﺍﻮﻣﺃ ﺱﻭﺅﺭ ﻖﻓﺪﺗ ﱃﺇ ﺝﺎﺘﳛ ﻚﻟﺫ ﻦﻜﻟﻭ  ﺎﻬﺋﺍﺮﺸﻟ  .    ﺎﻤﻛ    ﺀﺎﺸ￿ﺇ ًﺎﻀﻳﺃ ﻦﻜﳝ      ﺎﻬﺿﺮﻏ ﺔﺴﺳﺆﻣ 
                    ﺔﻴﻟﺎﻣ ﻕﺍﺭﻭﺃ ﻞﺑﺎﻘﻣ ﻙﻮﻨﺒﻟﺍ ﻩﺬﻫ ﰲ ﺺﺼﺣ ﻞﺑﺎﻘﻣ ﺀﺍﺮﺸﺑ ﺔﻴﻟﺎﻣ ﺕﺎﺴﺳﺆﻣ ﻡﻮﻘﺗ ﺚﻴﺣ ﺔﺌﻴﺴﻟﺍ ﻙﻮﻨﺒﻟﺍ ﻩﺬﲠ ﺔﻳﺎﻨﻌﻟﺍ  .
  ﻪ￿ﺈﻓ ﻚﻟﺬﻛ             ﺔﻀﻔﳐ ﺭﺎﻌﺳﺄﺑ ﺔﺌﻴﺴﻟﺍ ﻝﻮﺻﻷﺍ ﺀﺍﺮﺷ ﻦﻜﳝ   . ﻭ                 ﻦﻋ ﺱﺎﻨﻟﺍ ﺎﻬﻴﻓ ﻰﻠﺨﺘﻳ ﱵﻟﺍ ﺕﻻﺎﳊﺍ ﺾﻌﺑ ﻙﺎﻨﻫ
ﺎﻬﻓﺎﻌﺳﺇ ﻦﻜﳝ ﱵﻟﺍ ﻢﲥﺎﻛﺮﺷ ﻭﺃ ﻢﲥﺍﺭﺎﻘﻋ .  
 
   ًﺍﲑﺧﺃﻭ    ﺪﻛﺆﻳ Bernanke  ﻂﺑﺍﻮﻀﻟﺍ ﺾﻌﺑ ﺔﻣﺎﻗﺇﻭ ﻲﺴﺳﺆﻣ ﺡﻼﺻﺇ ﱃﺇ ﺔﺟﺎﳊﺍ ﻰﻠﻋ  ) ﻲﻣﻮﻜﺣ ﻞﺧﺪﺗ  .(
ﻭ ﻘﻴﺴﻨﺗ ﺮﻣﻷﺍ ﺐﻠﻄﺘﻳ ًﺎ ﻴﳌﺎﻋ  ًﺎ ﺓﺪﻘﻌﻣ ﻥﻮﻜﺗ ﺪﻗ ﺕﺍﻮﻨﻘﺑ ًﺎﻴﳌﺎﻋ ﺔﻄﺒﺗﺮﻣ ﺔﻴ￿ﺎﻤﺘﺋﻻﺍ ﺔﻤﻈ￿ﻷﺍ ﻥﻮﻛ  .  
 
4 . . . . ﺧ  ﺧ  ﺧ  ﺧ  ﺔﺻﻼ ﺔﺻﻼ ﺔﺻﻼ ﺔﺻﻼ  
 
1 .             ﻥﺇ ﺎﻨﺤﺿﻭﺃ ﺎﻤﻛ   ﻋﺎﻨﻗ ﻙﺎﻨﻫ ﺔ   ﻴﻓﺎﻛ  ﺔ      ﻥﺄﺑ  ﻷﺍ   ﺔﻴﻟﺎﳌﺍ ﺔﻣﺯ     ﺕﺮﺠﻔﺗ ﺪﻗ        ﺐﺒﺴﺑ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺳ ﰲ   
ﺗ    ﻞﺧﺪ     ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ    ﺮﺷﺎﺒﳌﺍ     ﺔﻠﻳﻮﻃ ﺕﺍﻮﻨﺴﻟﻭ    ﰲ    ﻟ ﺔﺻﺎﳋﺍ ﻙﻮﻨﺒﻟﺍ ﻥﻭﺆﺷ     ﺽﺍﺮﻗﻹﺍ ﺔﻴﻠﻤﻋ ﻞﻴﻬﺴﺘ
            ﻠﻋ ﻢﲥﺭﺪﻗ ﻕﻮﻔﺗ ﺓﲑﺒﻛ ﻎﻟﺎﺒﲟ ﺔﻠﻴﻠﻘﻟﺍ ﻝﻮﺧﺪﻟﺍ ﻱﻭﺫ ﲔﺿﱰﻘﻤﻠﻟ ﻰ   ﺪﻳﺪﺴﺘﻟﺍ  ،         ﺾﻌﺒﻟﺍ ﺪﻘﺘﻌﻳ ﺎﻤﻛ ﺲﻴﻟﻭ
    ﻥﺎﺑ   ﻞﺧﺪﺘﻟﺍ ﻡﺪﻋ         ﻡﺎﻋ ﻞﻜﺸﺑ (Deregulations)     ﺐﺒﺴﻟﺍ ﻥﺎﻛ         ﺹﺎﳋﺍ ﻉﺎﻄﻘﻟﺍ ﺐﻴﺴﺗ ﰲ   .  ﺪﻗﻭ
ﺕﺪﻋﺎﺳ                   ﺭﺎﻘﻌﻟﺍ ﻕﻮﺳ ﱃﺇ ﻝﺍﻮﻣﻷﺍ ﻦﻣ ﲑﺜﻛ ﻪﻴﺟﻮﺗ ﰲ ﺔﻘﺑﺎﺴﻟﺍ ﺕﺍﻮﻨﺴﻟﺍ ﰲ ﺔﻴﻌﺳﻮﺘﻟﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ 
ﺓﲑﺒﻛ ﺔﻋﺎﻘﻓ ﺪﻟﻭ ﺎﳑ  .  
2 .                ﺭﻮﻄﺗ  ﺪﻗﻭ                  ﺓﲑﺒﻛ  ﺔﺟﺭﺩ  ﱃﺇ  ﻱﺭﺎﻘﻌﻟﺍ  ﻦﻫﺮﻟﺍ  ﻕﻮﺳ ،                    ﺔﻴﻟﺎﻣ  ﺕﺎﻘﺘﺸﳌ  ﻕﺍﻮﺳﺄﺑ  ﻂﺒﺗﺭﺍ  ﺚﻴﺣ 
(Derivatives)   ﺔﻗﺭﻮﻣ   (Securitized)  .     ﻯﺩﺃ ﺪﻗﻭ      ﱃﺇ ﺭﺎﻌﺳﻷﺍ ﻝﻭﺰ￿ ﺠﻔ￿ﺍ ﺎ   ﻋﺎﻘﻔﻟﺍ ﺭ    ﺔ     ﱃﺇ ﻯﺩﺃ ﺎﳑ
ﳖﺍ ﻴ         ﺭﺎﻘﻌﻟﺍ ﺭﺎﻌﺳﺃ ﺭﺎ ﻭ     ﺕﺭﺎﳖﺍ     ﻪﻌﻣ                ﻢﳖﻮﻳﺩ ﺩﺍﺪﺳ ﻰﻠﻋ ﺕﺎﻛﺮﺸﻟﺍﻭ ﺩﺍﺮﻓﻷﺍ ﻦﻣ ﲔﺿﱰﻘﳌﺍ ﺓﺭﺪﻗ  .
      ﻚﻟﺫ ﻞﻛ ﱃﺇ ﺔﻓﺎﺿﻹﺎﺑ    ﻪ￿ﺈﻓ     ﺪﺑ ﻻ ﺇﻭ      ﻥﻮ￿ﺎﻘﻟﺍ ﻰﻠﻋ ﺕﻻﻭﺎﻄﺗ ﻙﺎﻨﻫ ﺖ￿ﺎﻛ ﻥ ،   ﺶﻏ  ،     ﺍﻮﻣ ﻡﺪﻋ ﺀ    ﺰﻓﺍﻮﺣ ﺔﻣ
  ﲔﺒﻋﻼﻟﺍ ﻦﻣ ﲑﺜﻛ ،     ﻢﻴﻴﻘﺘﻟﺍ ﺕﺎﻛﺮﺷ ﺩﺎﺴﻓ  ،   ﻭ     ﺎﲟﺭ ﻰﺘﺣ     ﺏﺎﻌﻴﺘﺳﺍ ﻡﺪﻋ   ﻼﻟﺍ ﻦﻣ ﲑﺜﻛ    ﲔﺒﻋ ﳌ     ﰲ ﻱﺮﳚ ﺎ
ﻕﻮﺴﻟﺍ .. ﱁﺍ .  
3 .                        ﻢﻠﻌ￿ ﺎﻨ￿ﻷ ﻖﻳﺭﻮﺘﻟﺍ ﺔﻴﻠﻤﻋ ﰲ ﺔﻳﺮﻈﻨﻟﺍ ﺔﻴﺣﺎﻨﻟﺍ ﻦﻣ ﺄﻄﺧ ﻱﺃ ﻙﺎﻨﻫ ﺲﻴﻟ        ﻥﺇ ﺔﻣﺎﻌﻟﺍ ﺔﻴﻟﺎﳌﺍ ﺕﺎﻴﺳﺎﺳﺃ ﻦﻣ
" ﻉﻮﻨﺘﻟﺍ  " ) Diversification (    ﺮﻃﺎﺨﳌﺍ ﻞﻠﻘﻳ                ﺩﺪﻋ ﲑﻌﺴﺗ ﺓﺩﺎﻋﺇﻭ ﻊﻴﻤﲡ ﺔﻴﻠﻤﻋ ﻻﺇ ﻲﻫ ﺎﻣ ﻖﻳﺭﻮﺘﻟﺍﻭ 
   ﺔﻔﻠﺘﺨﳌﺍ ﻝﻮﺻﻷﺍ ﻦﻣ ﺍﺫﺎﻣ ؟   ؟ﻱﺮﺟ ﻳ  ﻭﺪﺒ   ﺃ ﺓﺩﺎﻳﺯ ﻥ  ﺕﺎﻘﺘﺸﳌﺍ ﻩﺬﻫ ﰲ ﺎﻬﻃﺎﺒﺗﺭﺍ ﺪﻘﻌﺗﻭ ﻝﻮﺻﻷﺍ ﺩﺪﻋ 
ﺎﻫﲑﻌﺴﺗ ﺔﻟﺎﺤﺘﺳﺍ ﱃﺇ ﻯﺩﺃ .   26 
4 .           ﺎﺤﺿﺍﻭ ﻭﺪﺒﻳ ﻵﺍ     ﺎﻀﻳﺃ ﻥ ﺃ       ﻘﺘﺸﻣ ﰲ ﺓﺪﻳﺪﻋ ﻝﻮﺻﺃ ﻊﻴﻤﲡ ﻥ ﺔ            ﻞﻛ ﰲ ﻱﺮﳚ ﺎﻣ ﻢﻬﻓ ﺔﻴﻠﻤﻋ ﺪﻘﻌﻳ ﺓﺪﺣﺍﻭ 
    ﻦﻣ ﻕﻮﺳ ﺃ     ﻘﺘﺸﻤﻠﻟ ﺔ￿ﻮﻜﳌﺍ ﻝﻮﺻﻷﺍ ﻕﺍﻮﺳ ﺔ   ﺓﺪﺣ ﻰﻠﻋ   . ﻭ    ﻭﺪﺒﻳ ﺃ     ﺃﺪﺒﻣ ﻥ " ﻉﻮﻨﺘﻟﺍ  " ﺐﻠﻘ￿ﺍ   ًﺎﺑﻼﻘ￿ﺍ ﺎﻨﻴﻠﻋ   
ًﺎﻋﻭﺮﻣ   .  
5 .           ﺔﻃﺎﺴﺒﺑ ﻦﻜﻟﻭ    ﻥﺇ ﻟﺍ    ﻒﻗﻮﺘ       ﻥﻮﻳﺪﻟﺍ ﺩﺍﺪﺳ ﻦﻋ        ﱃﺇ ﻯﺩﺃ ﻉﺍﺪﻳﻹﺍ ﺽﺎﻔﳔﺍﻭ ﻟﺍ    ﻒﻗﻮﺘ    ﻦﻋ    ﺽﺍﺮﻗﻹﺍ  ﺍﺬﻫﻭ
 ﺔﻃﺎﺴﺒﺑ ﻪﻠﻛ ﲏﻌﻳ   ﺤﺷ ﺔ    ﰲ  ﺔﻴﻤﻛ ﺪﻘﻨﻟﺍ ﻝﻭﺍﺪﺘﳌﺍ  ﺔﻴﺳﺎﺳﻷﺍ ﺔﻣﺯﻻﺃ ﻲﻫ ﻩﺬﻫﻭ  .  
6 .       ﺗ ﻂﺒﺗﺮ       ﺪﻘﻨﻟﺍ ﺔﻴﻤﻛ  ﺇ ًﺎﻴﺑﺎﳚ   ﺑ     ﺍﻭ ﱄﺎﲨﻹﺍ ﻲﻣﻮﻘﻟﺍ ﺞﺗﺎﻨﻟﺎ          ﻦﻣ ﻲﻘﻴﻘﳊﺍ ﺐ￿ﺎﳉﺍ ﻞﻛﻭ ﺭﺎﻤﺜﺘﺳﻻﺍﻭ ﻙﻼﻬﺘﺳﻻ
ﺎﺼﺘﻗﻻﺍ  ﲑﺼﻘﻟﺍ ﻯﺪﳌﺍ ﰲ ﺩ ﺑﻭ ﻱﺪﻘﻨﻟﺍ ﺵﺎﻤﻜ￿ﻻﺍ ﻭﺃ ﻱﺪﻘﻨﻟﺍ ﻢﺨﻀﺘﻟﺍﻭ ﺭﺎﻌﺳﻷﺎ ﻞﻳﻮﻄﻟﺍ ﻯﺪﳌﺍ ﰲ   .  
7 .          ﺖﻠﻘﺘ￿ﺍ ﻷﺍ            ﻲﻜﻳﺮﻣﻷﺍ ﻥﺎﻤﺘﺋﻻﺍ ﻡﺎﻈ￿ ﰲ ﻞﻄﻌﺗ ﱃﺇ ﺔﻣﺯ   ﻢﺛ               ﺎﻌﻴﲨ ﺎﳖﻮﻛ ﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﻋﺎﻄﻗ ﺮﺋﺎﺳ ﱃﺇ 
ﻲﻠﻳﻮﻤﺘﻟﺍ ﻉﺎﻄﻘﻟﺍ ﻖﻳﺮﻃ ﻦﻋ ﺔﻄﺒﺗﺮﻣ .  
8 .          ﻢﺛ ﺕﺪﺘﻣﺍ           ﺓﺮﺷﺎﺒﻣ ﺔﻄﺒﺗﺮﳌﺍ ﱂﺎﻌﻟﺍ ﺕﺎﻳﺩﺎﺼﺘﻗﺍ ﺔﻴﻘﺑ ﱃﺇ      ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻴ￿ﺎﻤﺘﺋﻻﺍ ﺕﺎﺠﺘﻨﳌﺍﻭ ﻕﺍﻮﺳﻷﺍ ﻩﺬﲠ ،  
   ﺬﺧ        ﻝﺎﺜﳌﺍ ﻞﻴﺒﺳ ﻰﻠﻋ ﺕﺍﺭﺎﻤﺜﺘﺳﺍ                 ﻕﺍﻮﺳﺃﻭ ﻕﺍﺭﻭﺃ ﰲ ﺓﺮﻤﺜﺘﺴﻣ ﲔﻴﳚﻭﺮﻨﻟﺍ ﻝﺎﻤﻌﻟﺍ ﺪﻋﺎﻘﺘﻟ ﺔﻴﳚﻭﺮ￿ 
ﺔﻴﻜﻳﺮﻣﺃ ﺔﻴﻟﺎﻣ  .    
9 .         ﻖﺒﺗ ﱂ          ﻲﻠﻳﻮﻤﺘﻟﺍ ﻡﺎﻈﻨﻟﺎﺑ ﺓﺭﻮﺼﳏ ﺔﻴﻟﺎﳌﺍ ﺔﻠﻜﺸﳌﺍ  ،   ﺎﳕﺇﻭ        ﱃﺇ ﺕﺭﻮﻄﺗ      ﺩﻮﻛﺭ ﺔﻠﻜﺸﻣ    ﻊﺳﺍﻭ ﻱﺩﺎﺼﺘﻗﺍ
ﺭﺎﳖﺍ ﺕ      ﻪﻌﻣ   ﺸﻟﺍ ﺾﻌﺑ   ﺓﲑﺒﻜﻟﺍ ﺕﺎﻛﺮ ،     ﺕﺍﺭﺎﻴﺴﻟﺍ ﺕﺎﻛﺮﺷ ﻞﺜﻣ  ،           ﻊﻣ ﺖﻤﻗﺎﻔﺗ ﺔﻴﻟﺎﻣ ﺐﻋﺎﺼﻣ ﺐﺒﺴﺑ 
ﺀﺍﺮﺸﻟﺍ ﻰﻠﻋ ﺱﺎﻨﻟﺍ ﺓﺭﺪﻗ ﻡﺪﻋ ﻟﺍ ﺕﺮﺸﺘ￿ﺎﻓ  ﺔﻟﺎﻄﺒ .    
10 .                     ﻯﺮﺧﺃ ﻝﻭﺩﻭ ﺔﻴ￿ﺎﻄﻳﱪﻟﺍﻭ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﳊﺍ ﺖﻣﺎﻗ         ﺔﻌﻴﺒﻃ ﺎﻬﻛﺍﺭﺩﺇ ﻝﺎﺣ     ﺔﻣﺯﻷﺍ ﺑ ﺈ ﺍﺮﺟ ﺍﺀ     ﺔﻌﻳﺮﺳ ﺕ
    ﺪﻘﻨﻟﺍ ﻦﻣ ﺓﲑﺒﻛ ﺕﺎﻴﻤﻛ ﺦﻀﻟ ،        ﻦﻣ ﺖﻔﻠﺘﺧﺍ ﻕﺮﻄﻟﺍ ﻦﻜﻟﻭ     ﺔﻟﻭﺩ    ﱃﺇ ﺃ ﺮﺧ ﻯ  . ﻥﺇ      ﻞﺣ ﺡﺎﳒ     ﺔﻣﺯﻷﺍ  ﻖﻠﻌﺘﻳ
    ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺎﺑ ﺓﺮﺷﺎﺒﻣ ،   ﻓ ﻼﺜﻤ ،   ﰲ   ﻡﺎﻋ    1929             ﺔﻴﺷﺎﻤﻜ￿ﻻﺍ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﺖ￿ﺎﻛ   ﺪﻌﺑ
 ﺔﻣﺯﻷﺍ ﺙﻭﺪﺣ ًﺎﺒﺒﺳ ﲑﺒﻜﻟﺍ ﺩﻮﻛﺮﻠﻟ  .  
11 .                           ﺎﻬﳘﺃ ﺔﻤﻬﳌﺍ ﺕﺎﻴﺿﺮﻔﻟﺍ ﻦﻣ ﺔﻋﻮﻤﳎ ﻰﻠﻋ ﺔﻴﻨﺒﻣ ﻥﺎﻤﺘﺋﻻﺍ ﺔﻤﻈ￿ﺃ ﻥﺇ         ﺽﱰﻘﳌﺍﻭ ﺽﺮﻘﳌﺍ ﲔﺑ ﺔﻘﺜﻟﺍ  ،  
       ﻜﻣﺈﺑ ﻪﺘﻘﺛ ﺽﺮﻘﳌﺍ ﺪﻘﻔﻳ ﺎﻣﺪﻨﻋﻭ        ￿ﻮﻳﺩ ﺩﺍﺪﺳ ﻰﻠﻋ ﺽﱰﻘﳌﺍ ﺔﻴ￿ﺎ ﻪ    ﺽﺍﺮﻗﻹﺍ ﻒﻗﻮﺘﻳ  ،      ﺎﻣﺪﻨﻋ ﻚﻟﺬﻛﻭ 
        ﻪﻴﻓ ﻕﻮﺛﻮﻣ ﲑﻏ ﺽﺮﻘﳌﺍ ﻥﺃ ﺽﱰﻘﳌﺍ ﺮﻌﺸﻳ   ﻪ￿ﺈﻓ ،      ﻪﻌﻣ ﻞﻣﺎﻌﺘﻟﺍ ﻦﻋ ﻊﻨﺘﳝ   .        ﺎﲟﺭ ﻢﺟﺎ￿ ﺪﻘﻨﻟﺍ ﺏﻮﻀ￿ ﻥﺇ
ﻡﺎﻈﻨﻟﺎﺑ ﺱﺎﻨﻟﺍ ﺔﻘﺛ ﻡﺍﺪﻌ￿ﺍ ﻦﻋ .  
12 .            ﱄ ﻭﺪﺒﻳﻭ ﺃ                ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﱃﺇ ﺔﻓﺎﺿﻹﺎﺑ ﺔﻴﻟﺎﻣ ﺔﻴﻋﻮﺗ ﱃﺇ ﺝﺎﺘﲢ ﺱﺎﻨﻟﺍ ﻥ  . ﻭ ﺇ   ﻴﻛ ﻻ    ﻦﻜﳝ ﻒ
     ﺺﺨﺸﻟ ﺃ                                       ﺩﻮﻛﺭ  ﺐﺒﺴﺗ  ﺕﺍﺰﳍ  ﺽﺮﻌﻣ  ﱄﺎﲰﺃﺭ  ﻡﺎﻈ￿  ﰲ  ﻦﻳﺪﻟﺍ  ﻰﻠﻋ  ﺶﻴﻌﻳ  ﻥ ًﺍ    ﻳﺩﺎﺼﺘﻗﺍ  ًﺎ  
ﺔﻟﺎﻄﺑﻭ ... ؟ﱁﺍ    
13 .        ﻥﺇ ﺽﺍﺮﻗﻹﺍ ﻞﺋﺎﺴﻣ ﰲ ﺔﺻﺎﳋﺍ ﻙﻮﻨﺒﻟﺍ ﻥﺄﺷ ﰲ ﻲﻣﻮﻜﳊﺍ ﻞﺧﺪﺘﻟﺍ ﺔﺤﻴﺤﺻ ﲑﻏ ﺔﺳﺎﻴﺳ  .     27 
14 .          ﺎﲟ ﺃ    ﻥ ﺔﻣﺯﻷﺍ      ﺔﻴﻟﺎﳌﺍ    ﺔﻴﻟﺎﳊﺍ    ﻲﻫ   ﺔﻳﺪﻘ￿ ﻪﺤﺷ   ﺔﻴ￿ﺎﻤﺘﺋﺍﻭ    ﻥﺈﻓ ،   ﺔﻣﻮﻜﳊﺍ ﺭﻭﺩ       ﻮﻫ   ﺪﻘﻨﻟﺍ ﲑﻓﻮﺗ   ﺃ  ﻭ   ﺔﻟﻮﻴﺴﻟﺍ  
  ﺑ ﺔﻴﻓﺎﻜﻟﺍ ﺄ      ﺔﻨﻜﳑ ﺔﻘﻳﺮﻃ ﻱ     ﻖﻳﺮﻃ ﻦﻋ   ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ .            ﺖﺑﺎﺜﻟﺍ ﻑﺮﺼﻟﺍ ﺮﻌﺳ ﺔﻤﻈ￿ﺃ ﺔﻟﺎﺣ ﰲ     ﰲ ﺎﻤﻛ
ﺔﻴﺑﺮﻌﻟﺍ ﺔﻘﻄﻨﳌﺍ ، ﻳ  ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﺾﻴﻔﺨﺘﺑ ﻱﺰﻛﺮﳌﺍ ﻚﻨﺒﻟﺍ ﻡﻮﻘ ، ﻭ   ﻦﻜﻟ ﻦﻣ ﺱﺄﺑ ﻻ  ﺔﺒﻌﺼﻟﺍ ﺔﻠﻤﻌﻟﺍ ﺀﺍﺮﺷ   ﻱﺃ
ﺍ              ﺔﻴﻠﶈﺍ  ﻕﻮﺴﻟﺍ  ﻦﻣ  ﺎﻬﺻﺎﺼﺘﻣ            ﺓﺪﺋﺎﻔﻟﺍ  ﺮﻌﺳ  ﺾﻴﻔﲣ  ﱃﺇ  ﺔﻓﺎﺿﻹﺎﺑ .   ﻭ ﺇ   ﺟﻭ  ﻥ        ﺔﻴﻟﺎﻣ ﻕﺍﺭﻭﺃ  ﺕﺪ
 ﺔﻴﻣﻮﻜﺣ ﺕﺍﺪﻨﺳﻭ  ﻝﻭﺍﺪﺘﻟﺍ ﰲ ﺎﻫﺅﺍﺮﺷ ﺐﺠﻴﻓ ﺎﻀﻳﺃ  .    
15 .           ًﺎﻴﻓﺎﻛ ﻚﻟﺫ ﻦﻜﻳ ﱂ ﺍﺫﺇ ،   ﻓ     ﻪ￿ﺈ     ﺔﻣﻮﻜﺤﻠﻟ ﻦﻜﳝ ﺍﺪﻳﺇ   ﺅﺭ ﻉ ﻭ     ﻝﺍﻮﻣﺃ ﺱ    ﺓﲑﺒﻛ   ﻙﻮﻨﺒﻟﺍ ﰲ ﺓﺮﺷﺎﺒﻣ      ﺢﻨﻣ ﻭﺃ   ﻙﻮﻨﺒﻟﺍ
ﺓﲑﺒﻛ ﺽﻭﺮﻗ .          
16 .             ﻥﺇ ﻥﻻﺃ ﺎﺤﺿﺍﻭ ﺢﺒﺻﺃ   ﻣﺪﺨﺘﺳﺍ ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﺖ       ﺔﻴﻟﺎﻣ ﺔﺳﺎﻴﺳ ﺎﻀﻳﺃ  .   ﻳﺆﻳ ﲔﻳﺩﺎﺼﺘﻗﻻﺍ ﺾﻌﺑ  ﻥﻭﺪ
ﻚﻟﺫ ،        ﻝﺎﺜﳌﺍ ﻞﻴﺒﺳ ﻰﻠﻋ   (Martin Feldstein)                ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﺲﻴﺋﺮﻟ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻖﻳﺮﻔﻟﺍﻭ 
ﻨﻜﻟﻭ ﲏ         ﻚﻟﺫ ﰲ ﺓﲑﺒﻛ ﺔﻠﻜﺸﻣ ﻯﺭﺃ   . ﻥﻷ    ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ        ﺓﲑﺜﻛ ﻞﻛﺎﺸﻣ ﻖﻠﲣ ﻑﻮﺳ  ،   ﺎﻬﳘﺃ    ﺃ    ﻻ ﺎﻨ￿
      ﺍﺫﺇ ﻢﻠﻌ￿ ﻥﺃ ﻦﻜﳝ    ﺎﻣ       ﻻ ﻡﺃ ﺔﻴﻌﺳﻮﺗ ﺖ￿ﺎﻛ     ﺔﻴﻟﺎﺘﻟﺍ ﺏﺎﺒﺳﻸﻟ ) 1 (       ﱃﺇ ﻱﺩﺆﺘﺳ   ﻟﺍ ﺮﻌﺳ ﻊﻓﺭ ﺓﺪﺋﺎﻔ      ﺖﻗﻭ ﰲ
             ﻰﻠﻋ ﱯﻠﺳ ﲑﺛﺄﺗ ﻪﻴﻓ ﺙﺪﳛ ﻥﺃ ﺽﱰﻔﻳ ﻻ   ﺔﺻﺎﳋﺍ ﺕﺍﺭﺎﻤﺜﺘﺳﻻﺍ ،   ) 2 (   ﺳ       ﰲ ﺔﻌﻗﻮﺘﳌﺍ ﺐﺋﺍﺮﻀﻟﺍ ﺩﺍﺩﺰﺘ
ﺒﻘﺘﺴﳌﺍ ﻞ       ﱯﻳﺮﺿ ﻡﺎﻈ￿ ﺎﻬﻴﻓ ﱵﻟﺍ ﻝﻭﺪﻟﺍ ﰲ  ،    ﺿﺎﻔﳔﺍ ﺐﺒﺴﻳ ﺎﳑ  ًﺎ     ﰲ     ﻭ ﻞﻤﻌﻟﺍ ﺕﺎﻋﺎﺳ ﺩﺪﻋ ﺔﻴﺟﺎﺘ￿ﻹﺍ  . )
3 (       ﻤﺿ ﻦﻜﳝ ﻻ ﺎ                 ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻪﻴﻓ ﺮﺛﺆﺘﺳ ﻱﺬﻟﺍ ﺐﺳﺎﻨﳌﺍ ﺖﻴﻗﻮﺘﻟﺍ ﻥ .   ) 4 (   ﳖﺃ        ﺓﺩﺎﻳﺯ ﲏﻌﺗ ﺎ
        ﻴﻤﲢﻭ ﺔﻣﺩﺎﻘﻟﺍ ﻝﺎﻴﺟﻷﺍ ﻰﻠﻋ ﺔﻴ￿ﻮﻳﺪﳌﺍ ﻠ               ﻻﻮﺌﺴﻣ ﱄﺎﳊﺍ ﻞﻴﳉﺍ ﱪﺘﻌﻳ ﺔﻠﻜﺸﻣ ﻞﺣ ﺔﻴﻟﻭﺆﺴﻣ ﺎﻬ   ﺎﻬﻨﻋ   .
 ﺍﲑﺧﺃﻭ ) 5 (   ﻓ ﺈ ﺔﻳﺪﻘﻨﻟﺍ ﺔﺳﺎﻴﺴﻟﺍ ﲑﺛﺄﺗ ﱃﺇ ﺔﻓﺎﺿﺇ ﺭﺎﻌﺳﻷﺍ ﻯﻮﺘﺴﻣ ﻦﻣ ﺪﻳﺰﺘﺳ ﺔﻴﻟﺎﳌﺍ ﺔﺳﺎﻴﺴﻟﺍ ﻥ .    
17 .           ﻊﻗﺍﻮﻟﺍ ﰲ     ﻰﻠﻋ ﺐﻌﺼﻳ    ﺔﻣﻮﻜﳊﺍ    ﺫﺎﲣﺍ         ﺔﻳﺪﻘ￿ ﺔﺳﺎﻴﺳﻭ ﺔﻴﻌﺳﻮﺗ ﺔﻴﻟﺎﻣ ﺔﺳﺎﻴﺳ       ﺖﻗﻮﻟﺍ ﺲﻔ￿ ﰲ ﺔﻴﻌﺳﻮﺗ
    ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﲑﻴﻐﺗ ﻥﻭﺩ ﻦﻣ  !    ﺏﻮﻠﻄﳌﺎﻓ     ﺔﻘﻴﻘﳊﺍ ﰲ    ﻮﻫ   ﺓﺪﺋﺎﻔﻟﺍ ﺮﻌﺳ ﺾﻔﺧ ،     ﺍﺬﻫﻭ    ﳑ ﲑﻏ     ﺓﺩﺎﻳﺯ ﻊﻣ ﻦﻜ
       ﺐﺋﺍﺮﻀﻟﺍ ﺾﻴﻔﲣ ﻭﺃ ﻲﻣﻮﻜﳊﺍ ﻕﺎﻔ￿ﻹﺍ  .    ﻦﻜﻟﻭ    ﻮﻫ ﺝﺮﳊﺍ ﻝﺍﺆﺴﻟﺍ  :          ﺮﻌﺳ ﻞﺼﻳ ﺎﻣﺪﻨﻋ ﺙﺪﳛ ﺍﺫﺎﻣ
ﺮﻔﺻ ﺓﺪﺋﺎﻔﻟﺍ ﺮﺜﻌﺘﻣ ﻝﺍﺰﻳ ﻻ ﺩﺎﺼﺘﻗﻻﺍﻭ  ؟  
18 .                    ﺕﺎﺳﺎﻴﺳ ﻦﻣ ﺍﺪﺟ ﲑﺒﻛ ﺩﺪﻋ ﻙﺎﻨﻫ                ﻂﺑﺍﻮﺿﻭ ﻱﺭﺎﻘﻌﻟﺍ ﻦﻫﺮﻟﺍ ﻕﻮﺴﺑ ﻖﻠﻌﺘﺗ ﻯﺮﺧﺃﻭ ﺔﻴﻟﺎﻣﻭ ﺔﻳﺪﻘ￿
ﻭ ﺃ                  ﻥﺎﻤﺘﺋﻻﺍ ﻕﻮﺳ ﺔﻴﻟﺎﻌﻓ ﻥﺎﻤﻀﻟ ﺎﻬﻴﻟﺇ ﺀﻮﺠﻠﻟﺍ ﻦﻜﳝ ﺔﻴ￿ﻮ￿ﺎﻗ ﺮﻃ .           ﺫﺎﲣﻻ ﺐﺳﺎﻨﳌﺍ ﺖﻗﻮﻟﺍ ﻮﻫ ﺍﺬﻫ   
      ﲑﻜﻔﺘﻟﺍ ﻂﳕ ﲑﻴﻐﺗﻭ ﺓﺪﻳﺪﺟ ﺕﺎﺳﺎﻴﺳ  . ﺎﲟﺭ   ﺝﺎﺘﲢ       ﺔﻠﻜﺸﳌﺍ     ﱃﺇ    ﻝﻮﻠﺣ ﺃ       ﺔﻳﺪﻘﻨﻟﺍ ﺕﺎﺳﺎﻴﺴﻟﺍ ﻦﻣ ﺪﻌﺑ
ﺔﻴﻟﺎﳌﺍﻭ .     ﺮﺧﺃ ﻝﺍﺆﺳ ﻙﺎﻨﻫ  :     ﻮﻟ ﺍﺫﺎﻣ                ﺓﺭﺍﺩﺇ ﻰﻠﻋ ﻦﻳﺭﺩﺎﻗ ﲑﻏ ﺀﺍﺭﺪﳌﺍ ﻦﻜﻟﻭ ﻦﻜﻤﳌﺍ ﺪﻘﻨﻟﺍ ﻞﻛ ﺦﺿ ﰎ
  ؟ﻲﻠﻳﻮﻤﺘﻟﺍ  ﻡﺎﻈﻨﻟﺍ         ؟ﺔﻳﺭﺍﺩﺇ  ﺔﻠﻜﺸﳌﺍ  ﻞﻫ                             ﻉﺎﺒﺗﺈﺑ  ﺎﻬﻠﺣ  ﻦﻜﳝ  ﻒﻴﻛ  ﻱﺭﺩﺍ  ﻼﻓ  ﺔﻳﺭﺍﺩﺇ  ﺖ￿ﺎﻛ  ﺍﺫﺇ 
ﺔﻴﻟﺎﻣﻭ ﺔﻳﺪﻘ￿ ﺕﺎﻴﺳﺎﻴﺳ !   28 
19 .       ﺇ        ﺄﻄﳋﺍ ﻦﻣ ﻥ           ﻛﻮﻨﺑ ﺖ￿ﺎﻛ ﺀﺍﻮﺳ ﺔﻀﻳﺮﳌﺍ ﺕﺎﺴﺳﺆﳌﺍ ﺫﺎﻘ￿ﻹ ﻲﻌﺴﻟﺍ ًﺎ      ﻯﺮﺧﺃ ﺕﺎﺴﺳﺆﻣ ﻡﺃ  ،    ﻞﻀﻓﻷﺍﻭ 
ﻛﺮﺗ ﺎﻬ   ﻟ  ﺝﺮﺨﺘ     ﻕﻮﺴﻟﺍ ﻦﻣ        ﺎﳖﻮﻛ    ﺎﻔﻛ ﺕﺍﺫ ﺓﺀ   ﺔﻴ￿ﺪﺘﻣ   .           ﻙﻮﻨﺒﻟﺍﻭ ﺕﺎﻛﺮﺸﻟﺍ ﲔﻘﺘﺗ ﺎﻣﺪﻨﻋ ﺃ     ﺔﻣﻮﻜﳊﺍ ﻥ
      ﺎﻫﺮﺋﺎﺴﺧ ﺽﻮﻌﺗﻭ ﺎﻬﻔﻌﺴﺘﺳ    ﺎﳖﺈﻓ          ﺣﺎﺑﺭﺃ ﻖﻘﲢ ﻲﻜﻟ ﺮﻃﺎﺨﳌﺍ ﻦﻣ ﺍﲑﺜﻛ ﺬﺧﺄﺘﺳ ًﺎ       ﻥﺄﻓ ﻚﻟﺬﺑﻭ ﱪﻛﺍ 
 ﺕﺎﺳﺎﻴﺳ  ﺫﺎﻘ￿ﻹﺍ  ﻦﻣ ﺪﻳﺰﺘﺳ ﻷﺍ ﺲﻜﻌﻟﺍ ﺲﻴﻟﻭ ﻞﺒﻘﺘﺴﳌﺍ ﰲ ﺕﺎﻣﺯ .    
20 .        ﻞﻀﻔﻳ ﻮﻌﺗ ﻳ ﲔﺑﺭﺎﻀﳌﺍ ﺲﻴﻟﻭ ﲔﻋﺩﻮﳌﺍ ﺾ .  
21 .       ﺲﻔ￿       ﺔﻀﻳﺮﳌﺍ ﺕﺎﻛﺮﺸﻠﻟ ﺔﺒﺴﻨﻟﺎﺑ ﺀﻲﺸﻟﺍ       ﻪ￿ﺈﻓ ،    ﺐﳚ ﺎﻬﻛﺮﺗ     ﻕﻮﺴﻟﺍ ﻦﻣ ﺝﺮﲣ   . ﻭ    ﻦﻜﳝ ﻮﻌﺗ ﻳ    ﺾ  ﻝﺎﻤﻌﻟﺍ
          ﻖﻳﺮﻃ ﻦﻋ ﻢﲥﺎﻛﺮﺷ ﺱﻼﻓﺇ ﺐﺒﺴﺑ ﻞﻤﻌﻟﺍ ﻦﻋ ﲔﻠﻃﺎﻌﻟﺍ           ﺔﻠﻳﻮﻃ ﺓﱰﻔﻟﻭ ﻞﻤﻌﻟﺍ ﻦﻋ ﲔﻠﻃﺎﻌﻠﻟ ﻊﻓﺪﺗ ﺪﺋﺍﻮﻓ 
(Unemployment Benefits)      ﺔﻨﺳ ﺓﺪﳌ   ﻼﺜﻣ          ﻦﻣ ًﻻﺪﺑ  6   ﻊﻴﺑﺎﺳﺃ  ! ،         ﺓﺩﺎﻋﺇ ﺎﳍﻼﺧ ﻱﺮﳚﻭ 
  ﻣﻭ ﻢﻬﻠﻴﻫﺄﺗ    ﻢﲥﺪﻋﺎﺴ ﺩﺎﳚﺇ   ﻒﺋﺎﻇﻭ    ﻯﺮﺧﺃ ﺕﺎﻋﺎﻄﻗ ﰲ             ﻥﺇ ﻰﻠﻋ ﻊﻃﺎﻗ ﻞﻴﻟﺩ ﺎﻨﻳﺪﻟ ﺲﻴﻟ ﻪ￿ﺍ ﻦﻣ ﻢﻏﺮﻟﺎﺑ 
ﺔﺤﺟﺎ￿ ﻞﻴﻫﺄﺘﻟﺍ ﺓﺩﺎﻋﺇ ﺞﻣﺍﺮﺑ .  
22 .            ﺫﺎﻘ￿ﻹﺍ ﺕﻼﲪ ﻞﻳﻮﻤﺘﻟ           ﰲ ﻯﺮﺧﻷﺍ ﺕﺎﻣﻮﻜﳊﺍﻭ ﺔﻴﻜﻳﺮﻣﻷﺍ ﺔﻣﻮﻜﺤﻠﻟ ﺮﻔﻣ ﻻ ﻝﻭﺪﻟﺍ      ﺔﻴﻟﺎﳌﺍ ﺔﻣﺯﻷﺎﺑ ﺓﺮﺛﺄﺘﳌﺍ 
   ﻦﻣ          ﻖﻳﺮﻃ ﻦﻋ ﺝﺭﺎﳋﺍ ﻦﻣ ﺽﺍﱰﻗﻻﺍ       ﺔﻴﻣﻮﻜﺣ ﺕﺍﺪﻨﺳ ﻊﻴﺑ    ﱃﺇ ﺪﻟﺍ          ﺕﺎﻴ￿ﺍﺰﻴﳌﺍ ﰲ ﺾﺋﺍﻮﻓ ﺎﻬﻳﺪﻟ ﱵﻟﺍ ﻝﻭ
ﺔﻳﺭﺎﳉﺍ .                ﺩﻭﺪﲝ ﺎﻬﻳﺪﻟ ﱵﻟﺍ ﲔﺼﻟﺍ ﻲﻫ ﻝﻭﺪﻟﺍ ﻩﺬﻫﻭ  2             ﺞﻴﻠﳋﺍ ﻝﻭﺩ ﻚﻟﺬﻛﻭ ﻲﻜﻳﺮﻣﺃ ﺭﻻﻭﺩ ﻥﻮﻴﻠﻳﺮﺗ 
ﻴﺑﺮﻌﻟﺍ ﺔ ﻥﺎﺑﺎﻴﻟﺍﻭ   .  
23 .        ﺬﺒﳛ  ﻡﻮﻘﻳ ﻥﺃ  ﺍ  ﺓﺪﺤﺘﳌﺍ ﺕﺎﻳﻻﻮﻟﺍ ﰲ ﻦﻳﺮﻤﺜﺘﺴﳌ ﺈﺑ ﺓﺩﺎﻋ  ﺮﻈﻨﻟﺍ  -    ﻦﻜﻣﺃ ﻥﺇ - ﲥﺍﺭﺎﻤﺜﺘﺳﺍ ﰲ  ﻢ .  
24 .       ﺬﺧﻷﺍ  ﻥﺎﺒﺴﳊﺍ ﰲ  ﺃ ﺍ ﻮﻤﻨﻟﺍ ﻥ  ﺎﲟﺭﻭ ﻲﳌﺎﻌﻟﺍ ﻱﺩﺎﺼﺘﻗﻻ ﺍ ﺳ ﺕﺍﺬﻟﺎﺑ ﻲﻜﻳﺮﻣﻷ ﻴ  ﲔﺘﻨﺳ ﻦﻋ ﻞﻘﻳ ﻻ ﺎﻣ ﺝﺎﺘﺤ
ﻭﺃ    ﺕﺍﻮﻨﺳ ﺙﻼﺛ    ﻟ  ﻠ ﺩﻮﻌ ﺓ      ﻡﺎﻌﻟﺍ ﻩﺎﲡﻻﺍ ﻂﳋ  ،            ﻩﺬﻫ ﲑﺛﺄﺗ ﻥﺎﻓ ﺍﺬﻟ  ﺔﻣﺯﻷﺍ            ﻦﻣ ﺓﱰﻔﻟ ﺎﻨﻌﻣ ﻰﻘﺒﻳ ﻑﻮﺳ
ﻦﻣﺰﻟﺍ .   ﺕﺍﻮﻨﺳ ﺓﺮﺸﻋ ﺖﻣﺍﺩ ﺕﺎﻨﻴﻌﺴﺘﻟﺍ ﰲ ﻥﺎﺑﺎﻴﻟﺍ ﺔﻣﺯﺃ ﻥﺇ ﺮﻛﺬﺘ￿ ﻥﺃ ﺎﻨﻴﻠﻋ   ﻞﻗﻷﺍ ﻰﻠﻋ .       
25 .           ﺐـﳚ      ﻥﺃ ﺱﺎﻨـﻟﺍ ﻰﻠـﻋ ﺗ ﻔ    ﻢـﻬ ﺃ         ﱄﺎﲰﺃﺮﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺔﻌﻴﺒـﻃ ﻦـﻣ ﺎﻬﻠـﻛ ﺭﺎـﻫﺩﺯﻻﺍﻭ ﺵﺎـﻤﻜ￿ﻻﺍﻭ ﺕﺎـﻣﺯﻷﺍ ﻥ
   ـﻟﺍﺯ ﻻﻭ ﺖ￿ﺎـﻛ ﺖ   ﻰﻘﺒﺘـﺳﻭ   .        ﻮـﻫ ﻪـﻠﻌﻓ ﻦـﻜﳝ ﺎـﻣ ﻞـﻛ ﺗ ﻔﻴﻛ ﻢﻬﻔ ﺔﻴ   ﻣ ﳉﺎﻌ ﺘ ﺎﻬ ،  ﱄ ﻭﺪﺒﻳﻭ  ﺃ  ﻖﻓﻮ￿ ﱂ ﺎﻨ￿ ﻰﺘﺣ  
ﻥﻵﺍ  .     ﺐﻌﺻ ﻝﺍﺆﺳ ﺍﺬﻫ ؟ﺍﺫﺎـﳌ  .    ﲏﻨﻜﻟﻭ ﺃ   ﺎﻬﻤﻬﻔﻟ ﺔﻴﻓﺎﻛ ﲑﻏ ﺎﻫﺪﺣﻮﻟ ﺔﻳﺩﺎﺼﺘﻗﻻﺍ ﺔﻳﺮﻈﻨﻟﺍ ﻥﺃ ﺪﻘﺘﻋ  .
  ﱃﺇ ﺝﺎﺘـﳓ ﺎـﲟﺭ   ﻊـﺳﻭﺃ ﺔﻳﺮـﻈ￿  ،       ﺔﻳﺩﺎﺼﺘﻗﺍ ﺔﻳﺮﻈ￿ ﻦﻣ ﻻﺪﺑ ﺔـﻣﺎﻋ ﺔﻴﻋﺎﻤﺘـﺟﺍ ﺔﻳﺮـﻈ￿ ﺎـﲟﺭ  ﺔﻣﺎﻋ General 
Social Theory Rather than General Economic Theory       ﺀﺎﻤﻠـﻋ ﺎﻬﺘﻏﺎﻴـﺻ ﰲ ﻙﺭﺎـﺸﻳ 
   ﺔﺳﺎﻴﺴﻟﺍﻭ ﻉﺎﻤﺘﺟﻻﺍﻭ ﺲﻔﻨـﻟﺍ   ﺓﺭﺍﺩﻹﺍﻭ    ﲔﻳﺩﺎﺼﺘﻗﻼﻟ ﺔﻓﺎﺿﺇ   .  ﻭﺪﺒﻳ ﺃ ﱰﺸﻣ ﺙﻮﺤﺒﻟ ﺭﺩﺍﻮﺑ ﻙﺎﻨﻫ ﻥ ﻛ  ﲔﺑ ﺔ
ﺎﺼﺘﻗﻻﺍﻭ ﺲﻔﻨﻟﺍ ﺀﺎﻤﻠﻋ ﲔﻳﺩ ،  ﻥﻮﻜﻴﺳ ﺎﲟﺭﻭ   ﻚﻟﺫ ﻞﺒﻘﺘﺴﳌﺍ ﰲ ًﺎﻨﻜﳑ .     29 
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